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y ceedings re the 
Commission ohty such 
ns of the sven - . 
rogram has 
eat io pambers bt 
h and ‘counsel. 


Meas of the press in blam- 
g the Government for the delays 


z is will cal able to reach Lake 
will be. necessary to dredge 
l as wide as the St. Lawrence 
‘Montreal up to this dam. 

‘urther Mr. Thomson says: 
} doing this, we could reclaim ten 
a ger from the bay or wide part 
eer eee ‘between Montreal and La- 
re  exponel ‘n oe A i the 
; n o e 
mulation of. frazil sed othat ice and 
in the cree part of 
and reclaimed 
needed 
site and would be con- 


“|pendent upon world prices for its 
d, | products, could not help itself through 


shortly bef 
e atsnttea) one of the greatest 
the world. ially as the 
would enable the development of 


dus- ‘one, million horsepower(a year, or the 
ax aren of ten million tons of coal 


At is highly desirable. 
p the other ‘hand, however, there 
Fthose who believe that the situa- 
Pin steel is different to that in 
ier manufacturing fields. They 
it out that as the Steel Corpora- 
& controlled prices on the way up 
ms healthy! for it to do so on the 
iy. down, thus preventing violent 
Stuations in this great industry; 
W argue that a gradual readjust- 
tis in the best interests of all 
Merned and submit that there will 
@ better opportunity to make neces- 
f changes in steel after more of 
Pother industries, not so well con- 
ged or governed, have been brought 
mead basis. 


_ Bank Clearings Decline 


hificant of trade conditions dur- 
he month of February is the 
ement of bank clearings, which 

phat clearings for the month 


wn by 8.6 per cent. from the 
Continued on page 9. 


* This. project should be of vital in- 
terest to the City of ‘Toronto, or;as a 


- ity of fact the whole. of Canada. 
because it: would insure the ¢arly 
cana ization of the St. Lawrence River, 


permitting vessels of 30-foot draft to 
peach the Great Lakes. It would also be 
of vital’ importance to the whole pro- 
vince, as it would also enormously de- 
crease the cost of many ,manufactured 
articles, just as the five pioneer com- 
panies at Niagara Falls. practically made 
aluminum and other articles accessible 
to the great mass of people by enor- 


’ mously decreasing the cost of manufac- 


turing them. 


SEEK TO INCORPORATE 
NORTH AMERICA TRUST 


G. H: Wood and J. H. Gundy 
Forming New Financial 
Institution 


The North America ‘Trust Company 
of Canada is the name of a new fin- 
ancial institution, incorporation for 
which is being sought at Ottawa. A 
private bill has been fntroduced' into 
the House for the new company. 

The capital stock is given as $1,- 
000,000, which may be. increased to 
$3,000,000. The incorporators- are 
G. H. Wood and J. H. Gundy, partners 
in the investment house of Wood, 
Gundy and Co., Toronto. 

G. H. Wood became widely known 
for his work in connection with the 
various Victory Loan campaigns. J. 
H. Gundy was Canada’s representa- 
tive at the Brussels financial confer- 
ance. 


Wide Interest in the Tariff 
Policies’ of President 
\ > Harding 


|| NEW YORK’S K’S ATTITUDE 


Is Being. as Closely Watched 
as Develo at Wash-. 
~ ington Because of Fin- 
~ ~cial Relations 


‘Canada’s immediate interest, so far 
as can be foreseen thus early, in the 
new administration of the United 
States under President Harding lies 
in the extent to which our business 
world is likely to be affected when the 
Republican tariff policy comes into 
definite effect. The closing days of 
the. Woodrow - Wilson . regime were 
fraught with anxiety for our Domin- 
7 but President Wilson’s veto of 

the Fordney emergency tariff bill 
‘swept away for the time being fears 
of tariff. walls 
Canadian wheat and other primary 


products. Whatever else President} claim 


‘Wilson may have done to upset ac- 


cepted theories, the final act of his 


| The announcement, however, ° "he 
President Harding in his inaugural 
address that a high tariff policy must 
be maintained is of outstanding in- 
terest in this country. “Agricultural 
rates will unquestionably bp athe 
some form in the new general tariff 

which President Harding and all his 


Bot in order’to reach the tional indebtedness and many other 


factors create a situation which calls 
for unusual treatment.” 


Eyes on ‘Washington : 
The wheat growers of our prairie 


provinces and other, primary produc- 
ers in Canada will continue therefore 
to show a lively interest in what goes 
on in Washington when the new ad- 
ministration starts -tariff tinkering. 
President Wilson adopted the. atti- 
tude that America as an exporter of 
agricultural products, and hence: de- 


tariffs. Subordinate to this central 
theme but occupying none the less a 
conspicuous place was the doctrine 
that Europe, now heavily indebted to 
the United States, could not be ex- 
pected to settle unless the United 
States was willing to buy from hér, 

This argument applies with full 
force as far as Canada is concerned. 
If we are to hope to correct the trade 
balance against us in the United 
States we must reduce our buying 
there or we must be permitted to sell 
our goods there unrestricted and un- 
hampered -by new duties. 

Our imports from the United States 
have been gradually growing less for 
some time as the following figures 
illustrate: 


Fiscal year 
1920-21. 


“Trade with the U.S. 

Our imports. Oar exports. Adverse 
_ Balance. 

«$ 62,900,000 $ 27,200,000 $ 85,009,000 

70,200,000 44,700,000 25,600,000 

88,200,000 47,500,000 40,700,000 


April .. 
May . 
June . 


Ist dtr. .#221,300,000 $120,100,000° $101,200,000 
July .. 87,000,000 _ 46,900,000 40,100,000 
Aug. . «. 85,800,000 47,600,000 88,200,000 
Sept. . .. 81,100,000 49,900,000 31,200,000 


2nd atr..$253,900,000 $144,400,000 $109,500,000 
Oct. . .. 76,900,000 66,400,000 10,500,000 
Nov. . .. 174;400,000 64,900,000 9,500,000 
Dec. . .. 65,000,000 61,700,000 3,300,000 


Srd_atr...$216,800,000 $198,000,000 $ 28,800,000 

Canadian business’ men actually 
look’more to New ‘York than to Wash- 
ington for ‘the reflex of American 


financial and commercial! ‘sentiment | - 


toward Canada. Conditions may be 

altered if Canada sends an ambas- 

sador to the capital; then Washing- 

ton will be-a more immediate link 

between this country and the re- 
Continued on page 8. 


erected against |. 


TO DEVELOP 1,000,000 H.P. ON ST. LAWRENCE. 


(Project of T. Kennard Thomson Outlined Elsewhere.) 


Neon oraoun MEAG 
LOCKS ma Ocean Wrsseis rei ane Sr Lows. 
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‘Who Pays Turnover Taxes? 


HE rock upon which many economists and business men split; when 

considering the proposed Turnover Tax, is shall it or shall it not be 

made capable of being passed on? 
« Beyond a doubt a tax that can be passed on must bear ultimately upon 
the final consumer, a result which the opponents of this tax declare is an 
unduly heavy burden upon the wage-earner and the small salaried individ- 
ual. ‘Out of the lesser income, they point out, must be paid the same amount, 
in dollars per unit, as out of the larger. _ 
Those who support this contention point to the “Income Tax,'''under 
which rich and poor alike pay, “according to his ability,” and which they 
is, with certain amendments dictated by past experience, the nearest 
possible approach to modern perfection as an equitable and efficient revenue 
‘producer. f 

William C. Cornwell is sponsor for the statement that a one per cent. 
turnover tax would add: “An average for all commodities of not over 2 1-2 
per cent.” Seizing upon this estimate, the advocates of the Income Tax sys- 
tem, point out that a salary of $3,000 would be called upon to pay $75.00 per 
year under such a turnover tax, as opposed to $40 per year on Income Tax. 
Theory of Price Reduction 
“This argument is to, state but haif the truth. Mr. Cornwell’s deductions, 

while admitting the 2 1-2 per cent. incidence, arrive at.an entirely con 
conclusion. He claims, and with sound reason, that the abolition of 
Tiatiiens Prine Tax Ok elbect & lanes wiving bx Wn welas Uk seaandition. 
‘the strangling of business will cease—quantity production will resume— 
and the elimination of tax uncertainty will, result in competitive conditions 


| restoring the baiance and the scale of prices. He estimates this reduction 


5 ape ed 
__ Applying these two viewpoints to the above income, ' 


Pie chik $i ges cane Saidlaicn: ta (eobauhs Ua dsuadiek odbcate Wu con. 
Sianety teit that the elimination of the Business Profits Tax would show a 
marked reduction in many commodity prices. Obviously should such re- 
duction amount to but one-half the above figure or oniy 5 per cent. the small 
salaried man would still be 100 per cent. to the good. - ' 

‘tne condition of industry and commerce in Canada to-day and the vital 
necessity to maintain government revenues sound in appiication and ade- 
quate in volume demands that ail hypocrisy and political sentiment be sub- 
vruiNated Lo tne general wellare. ‘Lhere 1s no sound reason why the laboring, 
Tarming or small salaried Ciasses, Who proportionately enjoy the provectivu 
and advantages of estabiisned government, should not, in equal ‘Proportion, 


share the burden. 4 
3 Fallacy of Pyramided Tax 

At first. glance a casual observation of the ‘Turnover Tax inclines to the 
-opinion that 1 per cent. added to the price of an article with each movement 
trom raw material stage, through manufacturer, jobber and retailer would 
accumulate a heavy aggregate tax. ‘That this is not the case is evident from 
a series of analyses prepared by various investigators in Canada and United 
States and figured in detail for several specific commodities. Jules S. Hache 
states: ” “Without fear of contradiction” that:— 

“Those of us who- have given our time and thought to the working out of 
this tax, have as yet been unable to find an article on which the tax would ag- 


gregate, in its movement from raw material stage to ultimate consumer, a greater 
amount than 3 1-4 per cent.” 


Applied to a loaf of bread, it is shown that less than one sixth of a cent. | 


is added to the ultimate cost, figuring that a total of three sales or turn- 
overs have occurred from wheat to consumer. Yet a 1 per cent. tax collected 
on the.combined turnover of the flour and grist mills, and baking industries 
would have produced nearly $3,000,000 of revenue. 

Similarly a 1 per cent. tax applied through the stages of the packing in- 
dustry on the ultimate cost of beef retailing at 40 cents per pound adds 
only 1 cent per pound or 2% per cent., while the 1918 turnover of the ‘pack- 
ing industry exclusive of retail or wholesale turnover would have produced 
$2,292,000. 

Taking a more complicated example, and placing costs high and allowing 
a wide,spread-of profit in handling, the result on an average pair of boots 
follows. The figures used for the cost of manufacturer’s materials were 
compiled by S. Roy Weaver on a basis of 1919 costs. 


Taxes Collected 
7.26 cts. 


All materials of manufacture 
Add 1 per cent. tax collected on sale of above materials 


726 


7.891 
8.735 


11.626 
116 


11.742 
1.761 


13.603 
135 


13.688 
3.409 


Add shoe mfrs. profits, wages and overhead 


Selling price to jobber 


° 
Add 1 per cent. tax collected from jobber 11.6 cts. 


Total cost to jobber 
Add 15 per cent. for Jobber’s profits 


Selling, price .to retailer 
Add 1 per cent. collected from retailer 


Total cost to retailer 
ane 25 per cent. for retailer’s profits 


17.047 
-170 


$17,217 $0.49.36 


The gross addition to the cost has, after passing through four sales with 
a large spread of profits, amounted to less than 50 cents per pair of shoes or 
2.87 per cent. increase. At the same percentage of spread in prices and at 
1 per cent. tax the total turnover of the products of the boot and shoe fac- 
tories in Canada would have yielded $1,500,000 in passing from manufactur- 
ers’ raw material stage to the consumer. 


Selling price to consumer 
Add 1 per cent. tax collected from consumer 


17.0 cts. 


Final’ cost to consumer and total tax 


: 
£ 7 
e 


and 


SG 
C3 
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STOCK MOVEMENTS 
CONTINUE MAINLY 
NEGATIVE TREND 


Canadian ‘Securities Again 
Subjected to Heavy 
Selling Pressure 


MARKETS DEPRESSED 


Little Constructive Force in 
Sight — 1921 a Year of 
Moderate Industrial Profits’ 
—Conditions Reviewed 


The adverse influences. which, for — 
many years have serv serveg to dominate 
the Canadian stock markets, and to 
restrain constructive movement’ on. B°: 
large scale, still continue with un- : 
abated vigor. With but few exceptions |. 
Canadian stocks continued to pursue © 
a downward course throughout the 
week, and closed mainly at lower 
levels. Heavy selling pressure was 
still in evidence, and liquidation of a | 
fairly generous character followed. 
The weakness was fairly general 
throughout the market list. The pap- 
ers, while not so prominent in this 
negative movement as in previous 
weeks, continue in a depressed con- 
dition. The tractions, which have 
stood up well, are feeling the unfav- 
orable influences of present conditions 
and have suffered minor losses. 

Wall Street continues to exhibit an 
uncertain trend. The inauguration of 
the Harding Administration at Wash- 
ington received but scant notice upon . 
the stock exchanges. The, turn of 
events in Europe and the allied occyu- 
pation of German cities exerted ae 
more pronounced influence, but. the Te- 
actionary movements 
announcement. of the’ 


definite prediction of Condi. — 
tions in the near future. ‘inte. 

tion is now fairly cokecad 4 that 1922 
will be a year of very moderate indus- 
trial profits.” It will probably take 
the full twelve-month period to re- 


cover from the blow at the close of 
the year. "i 


THE POST. 


THIS WEEK CONTAINS 


The World’s Largest 

Industrial Plant . smi ” — 
Many Sawmills on Pactfi Coast Re. 

sume Operations ... . i 
Must Restore Credit 

Help Trade 


Canadian Pacific Plans Activities on 
Vancouver Island 


Siete s Absorbs vise — - 
Its Inventory . 

City Dairy Report. 
Earnings for Past wees 

Ontario’s Mines Make Favorable 
Showing in 1920 

Canada’s Mineral Output for 1920 
Highest Value on Record 


Misconceptions Regarding Trade Are’ 
Discouraged 


An Important Feature of the mn 
of the Banker 

Canadians Take ‘High Positions in’ 
Banks of U.S. 

Preparing for a Big Rush to the 
Northern, Oil Fields 

Investors’ inquteing penees Se- . 
curities ... 

Civic Car Lines her erento. Have 
Eaten Up Taxes 

Vancouver Asks Further enee in 
the City Charter ... 

Mount Royal Aevtéinen. ‘Cieidans 
Completes Record Year 

A Manufacturer May Insure. Profits 
Against Boiler Explosion 

Saguenay Pulp Had Net Income of 

574,925 

Dominion Canners Affected by the 
Slump in Trade 

Big Deficit on the Government’s Rail 
Operations 


An Incfeasing Demand in the Cuban 


Market 

Maritime Fish Interests Want Rail 
Extension 

Canadian Stock Movements for the 


Wee 
The Retailers Should at Once Make 
Reductions 


EDITORIAL 
Taxing Agricultaral Production — 
Don’t Discourage the Oil eee 
tor—Bolshevists Revert to 
Work—The Farmer and the Packer 10 
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BANK OF MONTREAL 


Eetabliched over 100 Years 
- Capital, Paid MP ie - 2k - $22,000,000 


e $22,000,000 
Undivided ‘Profits, $1,251,850 
Total Assets - © - $560,150,812 
BOARD OF DIRECTORS: 


Sir Vincent Meredith, Bart., President. 
Sir otord oe G. kN Oc 
Eprtaa, me: as hae Wm. McMaster, Esq. 


R, 
; 4 ro Angus, Esq. 
UL. R; Drummond, Beg. - ce Harold Kennedy, Esq. 
auc er 


G. B: Fraser, ag Colonel Henry Cockshutt. J. H. Ashdown, Esq. 
Sir Lemer Gouin, E. W. Beatty, Esq., K.C. Gen. Sir Arthur Currie. 
io .C.M.G., K.C.B.,LLD, 
oe Head Office: MONTREAL 
.. Sir Frederick Williams-Taylor, General Manager. 


THE MERCHANTS BANK 


- Head Office: Montreal “OF CANADA Established 1864 


Paid-ap Total Depesite (Oct. 20, 1990), $170,000,000 
cae ert co Total Assets ( aes over. $209,000,000 


President: ore. OMTARY ALL AR, ©. 
Manager: 


‘ Genera! D. C, wACAROW. 
Resi Supt * ete and Chief Inspector E. MERRETT. 
£ Genera] Supervisor 


+ W. A, MELDRUM. j 


OPPORTUNITIES ABROAD 


The markets. of the world are inviting Canadian 
“trade. Opportunities for foreign trade expension 
were never so favourable, and the Merchants Bank 
can be of immeasurable value to those seeking busi- 
ness abroad. Our Foreign’ Department has first- 
hand information on the market conditions of all im- 
hag and exporting nations which is always avail- 


Experienced 


PERFECT senieibeal bankine 


Banking Service 
Aric is only evolved by ex- 
perience. A Bank’s value to its 


customers increases proportionately with 
the widening of its knowledge. 

The Union. Bank has been engaged in 
commercial banking for more than half a 
century and has attained a clear percep-| ™& 


tion of its duties ‘to the banking public. | ° 


~| feet. annually. 


UNION BANK OF CANADA 


Efficient Service 
HE facilities of this bank are far-reaching 


in extent and based on great strength and 
resources. 


We are prepared to render efficient, prompt and 
courteous service in all departments of banking. 


THE DOMINION BANK” 


i e s 
A Life Assurance Innovation r 

One of the reasons why so many people in years past avoided 
Life Assurance was the necessity of submitting’to individual 
medical examination. Men and women alike shared in the dislike 
of the old system. 

The Northwestern Life Assurance Company came forward 
three years ago and instituted Life Assurance Without Medical 
Examination—a thing unknown before in Canada, 

The number of these policies we have issued since that time 
has proved. to'us that there was a real need for this remarkable 
reform. 

Now, after three years, other companies are adopting this 
policy, thus proving the soundness of the Northwestern Life’s 
progressive methods. 

; Other offices take only, $1,000—we take up to $2,500 without 
medical examination. 

The Northwestern is a good company to insure in and a good 
company to represent. 


Head Offices: 166 Donald Street, Winnipeg 
Phone A. 5837-8 


THE FINANCIAL POST 


L|MANY SAWMILLS 
ON, THE PACIFIC 
HAVE RESUMED 


But in Most Cas Cases Only To 
Fill Uncompleted 
’ Orders 


TAKING THEIR LOSS 


Prairie Dealers Now Showing 
a Disposition to “Adjust 
Prices on Basis of Re- - 
placement Cost 


From Our Own Correspondent. 

VICTORIA. — Although conditions 
in the lumber industry are anything 
but prosperous, the majority of Brit- 
ish Columbia sawmills have either 
reopened or are contemplating early 
resumption of operations after a 
shutdown during the greater part of 
the midwinter period.. Most of the 
mills, however, have not been. induced 
to reopen on account of improved) 
market, but because they have orders 
partially filled a month or so ago 
and which must be completed before 
a certain date. . The mill operators 
are hoping that by the time these 
orders are filled, new work will be 
available. Some of the larger plants, 
however, with no unfilled orders on 
hand, are still idle and are not likely 
to be reopened until general condi- 
tions affecting the industry show a 
more healthy state. . 

There has been a general reduction 
of wages in the mills and in the log- 
ging camps, but the high cost of 
operation and rtation still pre- 
vents the lumber business from being 
a profitable pursuit at the present 
time. Basic prices announced a few 
days ago are practically one-half of 
what they were less than a year ago, 


Encouraging News 


Encouraging news has been re- 
ceived from the prairies, where retail 
lumber dealers have decided to clean 


out old stock purchased at high prices. 


as early as possible and accept the 
loss. The Eastern market also ap- 
pears to be picking up, although rail 
trade is still suffering from depres- 
sion largely as a result of the high 
freight rates. 

There has been very little domestic 
building, although the popular fore- 
cast is that there will be considerable 
activity in this direction during the 
approaching spring and summer, re- 
— in one of the heaviest de- 
for lumber that has ever been 
enced. 


The present output of British Co- 
lumbia mills is about 2,000,000,000 
It is estimated that} 
this will be doubled within the next 
five years, aad by 1930, it is pre- 
dicted, the annual production will be 
6,000,000 feet. 


Export trade in lumber is not 
active at presen{} but there appears 
to be a gradual improvement. Orders 
have been placed for British Colum- 
bia railroad ties for Egypt’s state 
railways, and several large shipments 
of creosoted ties have been sent to 
India, as well as to the United King- 
dom. Figures showing the province’s 
water-borne trade in lumber during; 
oa have just been released, as fol- 
ows: 


aera 

ew Zealand 
South America 
China 

Japan. 


Feet 


5, 990,266 
United Kingdom and Continent. oh, 217,805 
South Africa 

India 

United States 

Philippine Isltnds 

Straits Settlements 

Mexico 


A TAX DN TOURISTS 


Italy Tries Novel Method to Raise 
Revenue 


In order to procure funds for im- 
proving travel conditions in Italy, the 
Government is requiring guests at 
hotels and pensions in Italy to pay 
a tax on the cost of their living ac- 
commodations, according to reports 
from Rome. This was effective Janu- 
ary 1, 1921, dnd varies in accordance 
with the cost of accommodations— 
that is, 10 per cent. on bills not ex- 
ceeding 50 lire; 20 per cent. on sums 
from 51 to 100 lire; and 20 per cent. 
on each additional lire or fraction 
‘thereof. 


This tax is reported to be in addi- 
tion to any other levied now or in.the 
future, and is being collected by affix- 
ing revenue stamps to each bill pre- 


sented by hotel keepers to their 
guests, 


New York City’s building program. is 
neatly 50% behind last year, Plans filed 


for new building in first two months of 
1921 call for construction amounting to 
$28,409,500, against $52 86, 100 last year. 


GOVERNMENT OWNERSHIP 
How It Works in Connection With 
British Telephone System. 


Manchester has a story about the 
cotrse of events when a British citi- 
zen had his Government install a tele- 


phone for him. Two men did the wir. | 


ing. Two days later two: other men 
corfnected the wires of the house with 
the exchange. After three days more 
a fifth man inspected the progress 
that had been made, approving every- 
thing. ‘The following day a super- 
inspectogy appeared and declared the 


wires had “been led into ‘the’ wrong, 


exchange. 

After another decent interval a man 
brought the instrument, and was fol- 
lowed in the course of several days 
by a gang of men who connected the 
instrument. 

These proceedings took three weeks, 
Then ‘an official + gel we test the in- 
strument and, afte 
stallation, res pe aa have 
possessed some influence: to ‘get this 
done,” 

Aft the time of the latest eaten 
from England, the subscriber was still 
unable to get his first call through 
to central from his new telephone. 


TRADE CONDITIONS 
‘IN NEWFOUNDLAND 


Bank Manager Reports That 
Retailers Are Endeavoring 
\ to Hold up Prices 


When towards the end of the year 
THE FINANCIAL POST sent out a 
questionnaire to bank ;managers re- 
garding business conditions and the 
attitude of the retailer on the ques- 
tion of ‘price reductions, branches of 
the Canadian ‘banks in Newfoundland 

inclided. From one of these’ a 
report has now been received. To the 
question as to whether the retailer 1s 
reducing prices as far as conditions 
warrant, the answer is made, “No.” 
It is pointed out that stocks in the 


ng the in-, 


Connection With Wee, 
inghouse Co... 


GOOD INVESTMENT || 


Has Been Established in|| 


Ample Provision to Serve 3,000 |i 


Workers in 22 Min 
_ Saving Devic 
on No-Profit Basis. 


The largest cafeteria in the. world, | 
established in connection with the/ 
Westinghouse Electric & Manvfactur- 
ing Co., at East Pittsburgh, *Pa., was 
built for two reasons, a8 a. business 
investment, and to inegease the: con- 
tentment. and efficiency: at a, 


An Interesting account 0 


teria, which has a seating capacity f| 


1,500, and in which ample 
is made to serve 3,000. people 


hands of retailers are still heavy in |° 


the majority of instances, and that 
most of the retailers have heavy lia- 
bilities, in which connection the bank- 
er adds: “Speaking of the dominion 
generally, some of the retailers will 
likely have to assign.” 


This‘ report ‘indicates that as yet 


orevent idling and delay at the. 
vice counters there is a_ conti 
belt. The employee picks out i 
and_ silverware, : but i of | 
ing or carrying them alor 
he puts them on the 1 

On the second floor the 


there are no indications of a revival |i 


of buying demand on the part of the 
public. The point is further made 


that some of the fishermen. are hold- |‘ 
ing their produets for a return of high 


prices, and in this connection mer- 
chants are suffering to some extent by 
not being able to make collections. 
As has been previously reported, the 
Newfoundland Government was_in- 
duced to use its influence to endeavor 
to hold up the fish rfarket, with the 
result that instead of products being 
disposed of on-.a declining scale, the 
outlook is now that unduly large 
stocks will have to be sold at the lower 
levels. 


SHIPPERS LOSE 
BY PILFERING 
Adequate Insurance is henterss 


tive to Prevent Heavy 
Losses 


s 


Increasing losses from pilferage 
continue to engage the attention of 
shippers in all parts of the world. 
Advices from London indicate that 
British steamship companies have re- 
cently been giving particular atten- 
tion to the subject as a result of re- 
cent heavy losses, 

A committee of leading business 
men, formed by the London Chamber 
of Commerce to take such action as 
may be best suited to deal with the 
evil, has brought the seriousness of 
the situation to the attention of the 
British _Home Office, In addition, 
ways and.means of coping with the 
situation have been discussed with the 
Chief Commissioner of the Police, an 
strengthening of the police arrange 
ments on and in the vicinity, of the 
River Thames were recommended. 

As an indication of the necessity 
for remedial action, the following fig- 
ures, showing the growth of pilfer- 
age, as prepared by a British ship- 
owner, will be of interest: “Claims 
for pilferage, which amounted in 1913 
to 1.44 pence per ton of cargo, in 
June last had risen to 2691 pence per 
ton of cargo, an increase of nearly 
2,000 per cent.”” Another shipowner 
has stated that careful’ estimates 
recently’ taken showed. that his com- 
pany was paying claims for pilferage 
and non-delivery at the. rate of about 
£250,000 per year. 


Similar figures for losses in other 


ports of the world are given in the 
press from time to time. Therefore, 


the necessity for exporters taking 
every precaution to see that their in- 


surance covers pilferage risks cannot 
be overestimated. 


of viands from which to choose. A 
The Westinghouse kitchen has 
hree sections of combination coal 
und gas ranges. There is also @ 
double gas broiler for broiling steaks, 
fish and poultry. A combination 
200k’s table, steam table and warming 
closet, two large iron-jacketed stock 
<ettles—these and a number of labor- 
saving: devices—complete the equip-j 
ment. Practically everything, apart 
from the cooking equipment is motor- 
driven, 
tato-mashers, 
slicers, coffee-grinders 
choppers. oO 


_ Exclusive Benefit of Employees 


and 


Time I 


There. are motor-driven po-|/T~ 
potato-parers, bread-|/ 
meat || 


Supplies for. the kitchen, enter}i| - 


through the receiving room, “whe 


they are weighed and distributed. The. 


meats are placed on an overhead track 


which carries them to the meat.com-|} 
partment éf the cold storage room, |} 


or to the butther shop, as required. 


Not everything in the cafeteria is|} 


given over to eating. There 
assembly room on the floor || 
where entertainments are held and|j 
lectures are given on technical or in- 
spirational topics, 
are held immediately after the lunch 
period. The assembly room accom- 


1 
anf 


modates a thousand people. It has atl] 
arge stage, and among its equip-|' 


ment is a motor-driven motion picture 
machine. 

Albert Pick & Co., who equipped 
the cafeteria, insist there is no cafe- 


Many of these}| 


Pee 


teria the world over as scientifically || | 


operated as that of the Westinghouse 
Electric & Manufacturing Company. 
“The investment of the. Westinghouse 
Company,” they say, “does not end 
with the mere building of the cafe- 
teria. It has to be operated and will 
be operated at a loss. This is the 
very best evidence that it will be op- 
erated for the exclusive benefit of the 
employees. The company is right in 
its idea that it. can contribute not 
only the cafeteria building and its 
equipment, but also a considerable 
portion of the operating expense. It 
cost money to build and equip, and it 


will cost money to operate, yet this 


cafeteria will amply repay the West- 
inghouse company. It is a good dol-. 
lar-and-cents Perrone oy. 
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{normal conditions, it would seem 


sales decline of $14,198,768, about the 
as the p Jan ae - 
| pared with that month of 1936. a. 
sults for the first two months of 1921 
shaw a combined decline of $28,091,- 
coe i a frorh business for January and 
Method “by Which |’ i mer be ot some siguidcance &; 
Markets Can Be _ {Rote that this decline compares with 
fas ‘Re-opened. A . = $22,172,478 registered in 
Fl enn ¢ first two months of 1920 compar- 
AS TO BANKRUPTCY? . ne with es ise months in 1919. The 
- = p. ' resul t sales to the end of 
act 
Involve | ‘mous 0 
Capital.and a Long and 
_ Dange us Recovery | 
~ By F.C. GOODENOUGEH, 
Barclay’s Bank, L : 
is difficult to see just from which 
oe we may look for 


aoeuery, 1921, were about $6,000,000 


iw sales for January and F, 
of 1919, rag, Gaerne! 


PRICES FOR COAL 
TO CONTINUE LOW 


Industrial Revival Will Not 
ery Mean High Fuel Market, 
enable trade again to cir-| Says Expert ° 
freely, and thus diminish the OU ae 
vi menace of unemployment. | During the war the United States 
| ‘we can: get to the root of the’ Administration fixed coal prices. 
} which at the present time are| The Senate Committee seeks restora- 
‘partially or wholly, | tion of such control, either as a con- 
e markets which in pre-war times | ‘imuing Government function, or as a 
ok from us many ‘millions of our | ™¢@Sure to be invoked when occasion 
@utput, and again restore them to W@trants. The undertaking is use- 
: that /€88, save in time of war, in the opin- 
& recovery in the industrial position 1°" of H. A. Haring, in the Annalist. 
must be very slow indeed. Until ‘the Mr. Garfield was able to maintain his 
‘ countries of Europe are Prices only because war powers deliy- 
‘Started upon a fresh financial basis °Ted into his hands the mastery of 
which is futidamentally sound, ,the two factors which make coal 
markets ‘will continue to remain: Prices:. he kept the miners at work 
rp With their 294 he obtained from the railroads a 
unsound currencies, they can neither ,2°7ing system and a priority for coal 
Pay nor obtain credit, and the credit |°®T Supply. Had he not been able to 
schemes which “have been prop eliminate mine~strikes and railroad 
are merely to the ¢ failure, his prices would not have 
y will act only very. held. So long as Government control 
sk and, so far as we can |held these two factors in submission 
they will not provide a remedy as °°! could be produced at the Govern- 
( e of unsound cur- ™ent prices and yield a. profit. Had 
“ countries into these factors not been ‘controlled, no 
tey. power short of seizure of the mines 
feel that it will fall to this coun- would have brought forth from the 
a lead in these matters, earth the needed coal at the estabé 
bec have the knowledge and lished prices. No patriotism would 
experience which is not possessed by have sufficed to conduct a business so 
any other country, and although giv- bankrupt as the coal industry would 
ing a lead involves great responsibil- have been. For not only are these the 
ity, it also brings with it results factors making price, but they are 


which will benefit the whole world. _, also, and equally, the factors deter- 
: Government Credit 


any remedial measures had better be 
left to private enterprise, but that is 
fo. this difficulty, that in many 

the risks involved ‘are 

nor 


exercise no sort of controh For’ 
_ Yeason credit cannot be forth- 
private sources to an ex- 

will be adequate to do 

- Tequired; and, although a> 


| mining cost of production. 
It has been thought by some that 


Coal prices will not rise again until 
one or the other of these factors ae- 
velops. This assertion is true regard- 
less of general revival of industry or 
continued depression, Coal prices do 
hot move concurrently with commod- 


will come, but 
coal prices will continue to fall, or at 
least will not rise, until that revival 
attains such size that car surpluses 
are turned into shortages (or are 
making headway in that direction) or 


_until railroad paralysis comes from 


armistice, so little progress has been 


some other cause, or until a mine 
strike of importance breaks out. In- 


| |achieved, that it would seem that/ dustrial revival will of itself increase 


jorganized International action is 


i 
“|needed before any satisfactory re-| 


sults can be secured. ~ . ee 
- At the root of the troubles of the 


. } {distressed countries-is the inability to: 
al oe 


out of revenue, and 
the consequent necessity of making 
up the deficiency by the help of an 


9} | ensound , system of currency. which 


enables paper, without a specific back- 
ing or ratio of value, to be created 


-|for the purpose of filling up the gap; 


e ears Fey 
I Tax, Free Bods 
4 Bt a 


| Some issuesof Victory 
- Bonds are tax free. 

Some issues are not. 
- Some mature in a fow 
- years and some are 


Our Interests in Alberta 
wint this firm your adviser and 
eens meee 
Ps * com ” 
i locations, investments, etc. 
PEET & CO., LTD. 
Financial Agents 


‘lrevenue and expenditure, 


‘eountries. Su sho 
‘however, result in the re-opening of 
| trade and is, therefore, preferable to 


ALBERTA 


‘Jif this process is to be arrested before 


bankruptcy supervenes, International 
assistance is required—at all events 
for the smaller countries—to engble 
them to tide over the interval of time 


~-‘antil they can reorganize their inter- 


nal position by the adjustment of 
and by 

trade. ¥ 

- Finding a Solution 

There seems to be no other way 
short of a general reconstruction 
after bankruptcy; this would involve 
enormous ‘loss of capital, followed by 
a long, painful and dangerous pro- 
cess of recovery, all of which would 
add to the difficulties of trade, and 
increase the present unemployment. 
If International securities were cre- 
ated to fill this gap, some form of In- 
eeees control would be neces- 
sary in order that sound financial and 


teconomic principles might be insisted 


upon. The carrying out of such a 
scheme would probably involve some 
inflation of credit in this.and other 
inflation should, 


inflation incurred as a result of trade 
stagnation and unemployment. doles. 


SEARS-ROEBUCK SALES 


Heavy Declines Are Expected to 
Continue in 1921. 


Monthly sales of Sears, Roebuck &, 
Co. may be expected to continue: to 
show heavy declines from 1920 until 
along’ around May or June. It..was 
during those months of last year that 


the falling off in sales first showed 


signs of abated buying on the 


demand for coal and might be expect- 
ed to affect prices. This changing 
demand will be met, as in the past, 
by increase of mine production, to- 
gether. with reopening of closed 
mines. Prices will not advance from 
this cause. » 


TO INVESTIGATE THE 
COAL COSTS IN B.C. 


Commission Appointed by Gov- 
ernment—Big Producers 
Not Apprehensive 


From Our Own Correspendent. 

VICTORIA.—The cost of produc- 
ing and distributing coal in British 
Columbia will be investigated by a 
commission appointed by the provin- 
cial Government. Alexander Hender- 
son, K.C., of Vancouver, wilk have 
charge of the probe and he has been 
instructed to submit a report on his 
findings with the least possible 
delay. : ; 

It is provided that the cémmissioner 
shall “inquire into the cost of pro- 
duction, the cost to dealers, the cost 
to consumers, the cost of transporta- 
tion, the profits made by persons or 
corporations owning, controlling or 
operating the mines, the profits. made 
by dealers, etc.” 

The investigation has been ordered 
in response to an agitation started in 
Vancouver and encouraged by one of 
the newspapers, which has been voic- 
ing the contention that’ the coal oper- 
ators have been making exorbitant 
profits at the expense of the public. 
A delegation presented a petition to 
Premier Oliver, requesting that the 
investigation be made. ‘ 

Thomas Graham, general’ superin- 
tendent of the Canadian Collieries 
(Dunsmuir), Ltd., and other promin- 
ently identified with the industry, 
have stated recently that the coal 
companies had nothing to fear from 
an investigation and they have given 
figures showing that the coal produc- 
tion business has been anything but 
a fortune maker difring the last few 


‘ship with the railway company. 
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CANADIAN PACIFIC 
PLANS ACTIVITIES 
ON VANCOUVER IS. 


Believe That Rich Copper} 


Depgsits May be 
Uncovered 


SMELTERS INVOLVED 


Plans Developed rough the 
Canadian Consolidated — 
An Issue With The 
Government 


From Our Own Correspondent. 

VICTORIA. — Important develop- 
ment of the mineral resources of 
Vancouver Island iz the expected re- 
sult of the decision of the Canadian 
Pacific Railway to make, through its 
subsidiary company, the Consolidated 
Mining & Smelting Co., a thorough 
mineral survey of the Esquimalt & 
Nanaimo Railway belt. 

Engineers will inspect all pros- 
pects that have not been already re- 
linquished by the railway company. 
‘An area of over 2,000,000 acres will 
be explored and prospected by geol- 
ogists. The idea is to obtain as com- 
plete information as application of 
scientific principles and knowledge 
will permit of the mining possibil- 
ities of this section preliminary to 
entering into an agreement with the 
provincial Government for the elim- 
ination of what is commonly de- 
scribed as the “Dual Control of Min- 
erals within the E. & N. Belt.” 


Hon. William Sloan, Minister of 
Mines, has been working on the prob- 
lem of bringing the minerals of the 
belt within the sole jurisdiction of 
the province since 1918. The com- 
pany has naturally shown reluctance 
to release its underground resources 
without ascertaining fairly accurate- 
ly the economic possibilities of the 
property, and this has delayed nego- 
tiations. The company realizes, how- 
ever, that the present situation, re- 
quiring that title to mineral lands 
within the area-must come both from 
the province and the company, is un- 
satisfactory and cannot continue. 


Looking for Copper 
Apart from the position which the 


company has been induced to’ take, | 


which presages an early adjustment 
of the problem on a basis satisfac- 

ry to both the company and the 
provincial Government, it is expected 
that the explorations shortly to be 
undertaken will reveal valuable min- 
eral deposits and if this is the case, 
the Canadian Pacific Railway, acting 
through the Consolida Mining & 
Smelting Co., will probably take steps 
towards their! adequate development. 
The prospects of finding copper ‘ore 
in Jarge quantities are said to be 
good, and it has been an open secret 


for some time that the Consolidated | 


has been looking for an opportunity 
to start operations on Vancouver 
Island on a big scale on account of 
the proximity of the mines to the sea 
and the advantage of water trans- 
portation. . 


The proposition made to the com- 
pany by the Government, and-which 
will probably be the basis of settle- 
ment, is summarized ‘as follows: 

“That, as regards the mineral rights 
within the E. & N. Railway belt re- 
maining unalienated, the Government is 
prepared to go practically into partner- 
The 
district td become fully under the oper- 
ation of the Mineral Act as far as under- 
ground mineral rights are concerned; 
that ‘such mineral rights be administered 
by the Government; that: the cost of 
such administration be entirely borne 
by the Government and that the gross 
receipts of all revenue received by. the 
Government from and on account of such 
mineral rights, including taxes, be di- 
vided equally between the Government 
and the railway company.” 


PACKER LEGISLATION 


The Big Meat Industry Now Better 
/ Understood. 


é Sa 

What will happen in packer control 
legislation before the United States 
Congress is problematical. But if the 
storm of opposition which has swept 
in upon Congress from the packers, 
the United States Chamber of Com- 
merce, boards of trade, local chambers 
of commerce and industry generally is 
any indication, legislation enacted, if 
any, will by no means be a8 radical as 
that which has just failed. 

The packers also appear to have 
met with suecess in their opposition 
to ‘various sections of the proposed 
cold storage regulation legislation. 
After passing the Senate, this bill 
came on the floor of the House in the 
shape of a conference report. Vigor- 
ous opposition developed there to cer- 
tain of the more radical features, with 
the result that the House by an over- 
whelming majority vote sent the whole 
matter back to conference. Up to the | 
present the conferees have held no 
further meeting. ; , 


TRINIDAD 


~ a PORT OF SPAIN, 
iy Trinidad, 


is the latest point at 
whieh this has 
opened. ‘ 


The branch is under the 


management of i 
Mr. H. C. Males 


# 
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\) THE CANADIAN BANK ff 


ae nee ey — “ama ie 
IS oo — me , : Js 


Your Banking— . 


can be facilitated by the 
use of our 717. Branches, 
617 of which are in 
Canada and Newfound- 
land and 100 in the West 
Indies, Central and 
. South America, also in‘ 
London, New York, Paris’ and Barcelona: 


Our Managers will be pleased to have you 
consult them about your banking transactions: 


THE ROYAL BANK - 
OF CANADA . 


‘Capital and Reserve - $40,000,000 | #| _ 


Exporters and Importers 


correspondents in all parts of 
the world, and affiliation with the 
American and Foreign Banki ra- 
tion of New York, this Bank is fully 
equipped to transact foreign business of 
every description. 
An enquiry addressed to the Manager of the 
Foreign Department, Toronto, will promptly bring 
you full particulars. 352 8 


= = ae THE 
S OF CANADA s 
TOTAL ASSETS OVER NINETY MILLIONS 


Head Office: - 15 King Street West, Toronto 
16 BRANCHES IN TORONTO | 


LLL LT 


Cheques for Travellers, 


Travellers’ Cheques issued that. 
will freely pass as cash anywhere 
in Canada or the United States. 
More convenient and safer to 
carry than ready money. 


Branches and 
Connections 
throughout 
Canada 


1 
2 ELEVEN OFFICES IN TORONTO | 
= og HWA NTA 


TheBank of Nova Scotia 


Established 1832 


Capital 
Reserve Fund 
otal: Ape Socks seca, sob vecavsncdagucan 
GENERAL OFFICE - TORONTO, ONT. 

H. A. Richardson, General Manager. 
Branches st all the principal centres throughout Canada and in New- 
foundland, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 
United States at— 


Boston New York 


Chicago 
London, England, Branch, 
55 Old Broad Gtreet, E.C. 2. 
Collections made at lowest rates and returns promptly remitted. Accounts pf 

firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited. 
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DOMINION STORES, ° 
| LIMITED 


We recommend and 
offer the 8% Preferred 
Stock of this rapidly 
growing Chain of 
Economic Grocery 
Stores. 

Dividends payable in 
Canadian or American 
Funds. 

Full particulars sent 
on request. 


Canada Life Building, Toronte 


‘Strongly Protected 
Tedd Investments 


The present moment finds 
many high-grade, sound 
industrial securities 
ing at levels much ‘lower 
than their book values and 


ditions are only tempor- 
ary and investors will see 
these issues. gradually 
parse to much higher 


We have several attractive 


cases carrying attractive 
bonuses of Common Stock. 


May we send you 


Dividend 
Notice 


‘Dividend No. 143) 


Notice is hereby given 


that a quarterly dividend 
of two and pe ibe per 
cent. (24%) for three 

ths i arch 


mon M 
Slst, 1921 (being at 
the rate of ten a 
per ananm), has de- 
clared upon the Capital 
Stock of this Institution, 
and the same will be 
payable at the offices of 
the Company, Toronto, 
on and after Friday, the 
1st day of April, ‘ 
The Transfer Books will 
be closed from the 16th 
to the 3ist of March. 
both days inclusive. 


By Order of the Board. 
G. A. MORROW, 
Managing Director. 


CENTRAL 
CANADA 


L9AN AND SAVINGS 


COMPANY 
King eVictoria Sts Toronto 


Howard Smith 
Paper Mills 


LIMITED 
7% First Refunding 
Mortgage Bonds 
Due January 2nd, 1941. 
Interest payable January 
2nd and July 2nd at 


Montreal, Toronto or 
New Y 


‘Price 91_—. 
and Accrued Interest 
Yielding 7.90% 
Descriptive Circular on request 
HANSON BROS. 
favestinent Securities 


» 160 St dames St. Montreal 


CANADIAN TRADE 
SERVICE URGED 
WITH THE USS. 


Varied Opinions As To 
Practicability of Pro- 
posed Scheme — 


DOUBTFUL VALUE 


Competition Limits Quantity 
—Trained Officials Scarce 
-—Revenue Is 
Doubtful 


That the establishment of a system 


Hiofe. Canadian trade cdmmissions 


roughout the United States will not 


'} justify itself at present, because the 


highly. specialized information which 
such commissioners would require 
cannot be secured at salaries which 
the Government would offer, is the 
opinion of one of the largest import- 
ers and manufacturers in Canada, a 
man who has ‘studied the American 
market not only in the development 


gell-| of his own business, but also in the 


interests of the Government. He is 
therefore qualified as few men are to 
express an opinion on the proposed 
trade commission service, which for 
the past few months has been a moot- 
ed subject at Ottawa and throughout 
Canadian business centres. This stu- 
dent of the question adds: 

“It must be borne in mind that only 
in a comparatively few classes of manu- 
factured goods can Canada compete with 
the United States. Weare, in a large 
measure, dependent on the United. States 
either for essential raw materials or for 
coal for processing. It is now and for 
some years will be difficult, if not impos- 
sible, for Canada to compete, at least in 
lines of similar character, inst Ameri- 
can manufacturers. The advantage of a 
highly deyeloped industrial system and’ 
a specialized and trained labor market, 
is against us. ‘ 

“The proximity of Canada to the in- 
dustrial eentres of the United States— 
the fact that the language is the same— 
the specialized training required. of 
salesmen, who, attempt to push the sale 
of Canadian merchandise in the United 
States—all indicate that the develpp- 

ent of such commerce should be left 
argely to individual companies who can 
send over specially trained representa- 
tives. The experience of the British 
War Purchasing Commission in the 
United States has indicated the difficulty 
of securing the service of experienced 
men at salaries that could be paid by: 
the Government. The business of de- 
veloping new trade channels for all the 
various Canadian products is a task re- 
quiting the highest training, experience 
and judgment.” 

Big and Little Business 

Advocating this proposal, certain 
well-informed business men point to’ 
the extensive trade service main- 
tained by the large steel, paper and 
grain companies, arguing therefrom 
that the small dealer must experience 
severe if not prohibitory competition. 
They therefore urge the quick found- 
ing of the service as a protection and 
help, for the smaller concerns. If, 
however, the business of the “large 
steel, paper and grain companies” is 
to be left to shift for itself—and 
doubtless it can do so quite satisfac- 
torily—the amount of “smal]” busi- 
ness té be supported would be dispro- 
portionate and could not justify any 
extensive service even upon the most 
rosy views, of optimism. 

In promising his strong support of 
this service, for the double purpose 
of visé-ing invoices of exports to Can- 
ada and the collection of commercial 
intelligenee, a gentleman whose of- 
ficial duties place him closely in touch 
with the problem and in a position to 
actively assist its solution reviewed 
conditions thus: 

“There are in Canada some 93 Ameri- 
can trade commissioners and _ vice- 
consuls. It is estimated that each offi- 
cial vises per year 2,184 documents, or 
approximately 10 per day. The sugges- 
tion has been made that twenty Cana- 
dian consuls be appointed as a start 
in the United, States and that they be 
located at central points to which docu- 
ments. of shippers can be mailed for 
certification. Basing an estimate of re- 
venue for such a service on the ‘returns 
from the American Consular Service in 


Canada, it is estimated that an annual 
income of $1,000,000 may be expected.” 


Unfortunately, however, this auth- 
ority had to admit that such a service 
must be extended to all countries and 
would undoubtedly absorb the profits 
derived from the American exports 
to Canada. The operation of the 
world-wide American consular ser- 
vice is a net loss annually of approxti- 
mately $400,000—a similar service on 
our much smaller total of imports 
might. constitute a national incubus. 

The question is one that demands 
attention at once and should be in- 
vestigated by officials in the depart- 
ment of trade and commerce as the 
present “Commercial Intelligence Ser- 
vice” is costing about $200,000 per 
year and bringing in no revenue. 
Considering that the country is now 
supporting this service, the extension 
through the United States and a rea- 
Sonable extension in other countries 
might be achieved with little if any 
greater loss than we are now bear- 


__ ing. “A detailed report and statement 


» 


¥ 


THE FINANCIAL POST 


of costs should ‘be prepared in order 
that a definite opinion may be ar- 
rived at. se 


EXPORTS OF GOLD 
-MOSTLY RAW METAL 


Sir Henry Drayton Gives some 
Interesting Details of 
Shipments Made 


From Our Own Correspondent. 

OTTAWA, — Sir Henry Drayton, 
presented a statement to the house 
during the weék which threw_ some 
interesting light on the question of 
the export of bullion. By:an order- 
in-council of June, 1918, the export of 
gold-coin, bullion and bars was pro- 
hibited, and this prohibition is still 
in force. The proclamation provided 
that gold might be exported under 
license issued by the minister of 
finance, and there have been over 
1,800 permits issued so far. 

Most of the gold exported was in 
the form of raw gold- and was ex- 
ported direct by the mines for refin- 
ing purposes. Other permits cover 
shipments of gold from manufactur- 
ing companies in Canada, such as the 
Goldsmith Brothers Smelting and Re- 
fining Company, of Toronto, for gold 
scrap which they forwarded to the 
United States for refining purposes. 
Where permits were issued for the 
export of gold coin by the banks the 
equivalent had already been imported 
or the bank guaranteed to import an 
equivalent amount. 

There were many permits issued 
to Chinese firms for the shipment of 
United States gold coin ‘in transit, 
presumably from the amounts com- 
posed of the earnings of individuals 
who were following the customary 
practice of Orientals in Canada of 
sending all their earnings out of the 
country. In the period from July, 


THE MANUFACTURERS 
AND UNEMPLOYMENT 


Charges That Labor is Being 
Unfairly Treated Quickly 
- Met at London 


. From Oux Own Correspondent.” 
LONDON.—Charges made by E. 
A. Pocock that the unemployment in 
Canada is chiefly due to the actions 
of the Canadian Manufacturers’ As- 
sociation, which was endeavoring to 
force Labor to its knees through the 
weapon ‘of unemployment were indig- 
nantly refuted almost as soon as ut- 
tered by John H. Laughton, of the 
Social Service Council. The matter 
came up at a meeting of various 
local organizations ‘held to discuss 
what should be done in London to 
look after those out of work. Mr. 
Pocock, who, it may be mentioned, is 
regarded in many-cireles as a trouble 
maker, was appointed a member of 
the commission, which some time ago 
investigated . matters in connection 
with Ontario courts and the adminis- 
tration of justice: It is stated that 
his appointment was made by Hon. 
Walter Rollo and that he received $25 
a day and expefises. In the recent 
civic election campaign he ran for 
aldermanic honors in Ward 2 and was 
turned down by a voteithat. left no 


as the ratepayers are concerned. 
In replying to Mr. Pocock’s sweep- 


Canadian General 
Electric Company 
LIMITED 
ANNUAL GENERAL MEETING. 
NOTICE is. hereby given that the Annual 


1919, to. February, 1921, the sum of | Compa 


nearly $370,000 in gold was s0 
shipped. 


MUNICIPALITIES 


LOSE THEIR STREETS | 


Have Signed Over Full Control 
to Hydro and Now 
Regret it 
The all-dominating attitude of the 
Ontario Hydro-Electric Commission is 
being* brought home forcibly to some 
of the municipalities. A protest is 
being made to the Provincial Govern- 
ment against the clauses of the Hydro 


‘| legislation which take from the muni- 


cipalities individual rights regarding 
their own streets. The clauses, par- 
ticularly referred to are as follows: 

‘(e)« “To make no agreement or ar- 
rangement with, and to grant no bonus, 
license or other inducement ta any 
other railway or transportation company 


without the written consent of the com- 
mission.” 

(e) “To furnish a free right of way 
for the railway and for the power lines 
of the commission over any property of 
the corporations upon being so request- 
ed by the commission, and to execute 
such conveyance thereof °or agreement 
with regard thereto as may be desired 
by, the commission.” 


This Hydro legislation was passed 
in 1916. The present agitation was 
brought to a head in connection with 
franchise arrangements of Kitchener, 
Galt and other municipalities with the 
Grand River Railway—the C.P.R. sub- 
sidiary, which has so well served these 
communities. These municipalities, 
like others, signed away their rights 
to make agreements with other in- 
terests than the Hydro without the 
consent: of the commission. Now 
Kitchener finds its franchise with the 


Grand River expiring and no sign of 


the Beck system covered by the agree 
ment of 1916, 

Growing objection to the dog-in- 
the-manger policy of the Beck .Cqm- 
mission is indicated in the following 


comment by the Kitchéner Daily 
Record: ' 


This is news. for the people of Kitch- 
ener who voted in 1916 because they 
wanted a publicly owned Toronté-Lon- 
don radial line. If they had been told 
then that by 1921 this Toronto-Lendon 
project would be, as far as this district 
is concerned, practically in the discard, 
and that two clauses in the ’ by-law 
might by July 1st of this year possibly 
occasion the loss of the Grand River 
Railway service on King street,—well, 
possibly the ratepayers would have de- 
cided otherwise. 

At Monday’s meeting it was stated 
that the vote on the 1916 radial by-law 
was more of a vote of confidence in Sir 
Adam Beck. Even that consideration 
does not excuse the council of 1915, or 
those who were supposed to examine 
the by-law in question, for submitting 
it with clauses which are proving harm- 
ful to ‘the public interest. It is note- 
worthy that the objections of the local 
light commission to the 1919 radial by- 
law were based on similar clauses. 

If to-day the London-Toronto radial 
line is unnecessary or impracticable, then 
the hydro commission should inform the 
various municipalities of this and take 
steps to free them from the obligations 
assumed under the'by-law: At all events 
the relief contemplated in the resolu- 
tion passed on Mortday night should be 
granted promptly. 

The municipalities. concerned should 
really have .stipulated, before passing 
the various radial. by-laws in 1916, that 
the proposed radial lines be ,in opera- 
tion within a specified period of time, 

say five years. aairas 

* 


You Can Depend On Then 
THE best lubricants and the least expensive 
eee for quality—bear the Im > 


ing generalities, Mr. Laughton pointed 
eut that in his extensive. travels 
through Western Ontario he had dis- 
covered that manufacturers as a 
whole were more than anxious to 
keep their factories open. They would 
be. willing, he believed, to pay still 
higher wages if it could possibly be 
done. 


Mr. Pocook's wild statement’ has 
caused a storm in the‘council. Mayor 


Little flatly refused to meet any dele-[ |) 


} ; ein es 
} 
: 
| 


gation to consider what should be 
done about the unemployment as a 
result of what Mr. Pocock and others 
said. A proposition advanced to pay 
so much a week to men out of work, 
he believes, would merely encourage 
them not to attempt to get positions. 
Toronto, he said, is finding out that 
paying the unemployed is one of the 


most dangerous propositians they 4 


ever had anything to do with. 


“ 


RAILROAD EARNINGS 


The Canadian Pacific Railway reports | | 


earnings for the last .week February 
amounting to $3,067,000 = ) 


with $3,472,000 for the corres ding |}. 


period “in 1920, a. decrease of 
or 11,6 per cent. ' yet? 


Earnings of the Cansdian National) 


Railways for the last week of |F, 
increase of $160,985 or 


totalled $1,895,616, against $1,744,631, an‘ 


From January 1, to the end of ebru 
possible doubt about his status as far | gu Ags 


pee ot. Wet S Fs 


~ 


- From the list at the right you can choosea 


particular grade of oil 


for every requirement —_ ff 


of your mill or factory. All grades are of 
uniform high quality. .Ample supplies are 
readily available at any time. BMS 
The regular use of Imperial Lubricants - 
increases the production capacity of mach-+ 
inery, prolongs the life of machinery and 
saves money in lubricating costs. Hundreds 
of Dominion industries depend ‘altogether, 
upon Imperial Lubricants for profit-making 


plant operation. 


Lubrication Insurance 


We acknowledge your signed agreement 
covering our requirements to August, 1921. 
It brings with wt the feeling of security that 


your contracts always give. 
—Chicoutimi Pulp Company. 


Money Saved—Requirements Met 


We saved a great deal of money last year 
by following your selection of lubricating oils 
for machines where the requirements were 
unusually severe. We appreciate this service— 
also your prompiness in delivering emergency 

. orders.—Port Arthur Shipbuilding Co., Lid. 


Imperial Lubrication Engineers will gladly’ 
prescribe for your plant. Write to 56 Church 


St., Toronto. 


Power-Heat- 


Five Canadian Refineries 


‘ 


Light-Lubrication 
Branches In All Cities 


et ed 


we 
oo 
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HIGHER FROFITS 


Steel and Coal Company 
Has Increase of 

~~) $298,000 

~ Down—Inventories Much 
Higher and New Bank 
oe bie Loan me 


t. 
The annual state- 


i ment of the Nova Scotia Steel & Coal 


pany fow.the year 1920 rather 
rpri ‘average shareholder in 


tah Bee nye 


p25 (0,086, as compared with $2,- 
13,305) for the year 1919, a gain of 
b98,407. After making the usual 
uctions there remained available 


of s 


tN] 7% ON COMMON 
Working Capital Account Cut 


J. T. Eastwood, all, of Toronto, 


paid per annum on the $15,- 
This 


ae 


! THE F 


FORT NORMAN OIL 


Offering Made of $500,000. Stock in 

New Firm 

Offering is being made of $500,000 
of stock in the Fort Norman Oil Co., 
Ltd. ‘The company, with an author- 
ized capital of $3,000,000, par value 
$1, has been established with the pur- 
pose of developing oil fields at Fort 
Norman, in the Mackenzie River 
basin, and at Greajer Slave Lake. 
In both of these fields the company 
has secured the rights on well-located 
properties, The property at Fort 
Norman. is about one mile dowr- 
stream from the property of the Im- 
perial Oil Company where the rich 
well was brought in last autumn. 

On the directorate are a number 
of prominent business mien; includ 
John M. Aitken, London, England, 
president, who is a brother of Lord 
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BROMPTON BONDS 
EXCHANGEABLE FOR 
COMMON AT 2 FOR 1 


Conversion Privilege Stirs 
Up Controversy Over. 
Dividend 
From Our Own Correspondent. 

MONTREAL.—A.-~ definite intima- 
tion ofthe terms of the new bond 
issue of Brompton Pulp & Paper 
Company was contained in a circular 
sent out on Wednesday to the share- 
holders of the company calling a spe- 
cial meeting for March 24, at 2.30 
p.m, This was to grant approval of 
an issue of $3,000,000 of 20-year con- 
vertible 8 per cent. mortgage bonds. 
Of this it is understood only $2,500,- 


. | 000 will be issued in the near future. 


and 
John G. Coleridge, of Windsor, Ont. 

The Fort Norman properties were 
acquired previous to the bringing in 
of the well by the Imperial Oil Com- 


pany. 


Bat Higher Operating Expenses 
_ Cut Down Net Earnings 
8,410,000 Passengers — 


be that these bonds will be converti- 
ble into common stock on the basis 
of two shares of stock for each $100 
par value of the bonds. This.option 
will be good for a period of ten years. 
By-law 23 will be amended to allow 
the company to secure the consent of 
he preferred shareholders to the is- 
sue of these bonds. 

In a circular that is going out to} 
the shareholders it is pointed out that 
in the past to years the fixed: as- 
sets of the company have been in- 
creased to the extent of over $4,000,- 
000, through extensions and improve- 


~ 
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BLACK LAKE ASBESTOS 


Bondholders. Will Not Apply for 
Winding-Up Order 


The bondholders of the Black Lake 
Asbestos .& Chrome Co., Ltd., have 
decided, it is understood, not to carry 
out the threat made at the annual 
meeting last week to apply for a 
winding-up order at Osgoode Hall, as 
a means of protecting their interests 
in this company. They have assumed 
@ passive attitude, believing that the 
interests represented by J. A. Jacobs, 
of Montreal, which were successful 
in securing control of the company at 
last week’s meeting, will have suf- 
ficient money tied up in the enterprise 
to assure all parties fair treatment. 
Two of the newly appointed direc- 
tors, W. G. Ross, president of the 
Asbestos Corporation of Canada, and 
J. W. Cook, of Montreal, are said to 
have been disappointed with the re- 
sults of the meeting, and may resign 
from their appointment... The trans- 
fer of the head office of the company 
to Montreal has been practically de- 
cided upon, and a meeting will be 
called in the near future to ratify this 
proposal. 


LIFE UNDERWRITERS 


The life insurance men of Winnipeg 
are preparing for a life insurance un- 
derwriters’ convention to be held in 
the city of Winnipeg on April 5, 6 
and 7. Underwriters from all parts 


| Executorship 


| Is a Business 


—not an activity to be 
carried ‘on in spare time. 


That is why executorship 
is being performed more 
and more by trust com- 
panies, who specialize in 
the administration. of 
estates, 
Have you made your will, 
appointing an executor? 


«Write for our Booklets, 


| National Trust 
Company 


Limited: 


Paid-up Capital and Reserve, 
$4,000,000. .~ 


Assets under Administration 
over $94,000,000. 


18-22 King Street East 
Toronto. 


~ 


CONSOLIDATED SMELTERS . 

The Consolidated Mining and Smelt- 
ing Company reports ore receipts at 
Trai] Smelter from February 22 to the ~ 
28th, amounting to 8,031 ‘tons, while for 
the year to date the receipts totalled 


La 


ments to plant, and also the acquisi- of Canada and the United States will 


Stee 66,246 tons. . 
oral gets er tp elements 
hgt entered e market influ- 
jences of the week. 

The figures of the profit and loss 


ceipts of 490,181, an increase of 
$106,516 over 1919, and 
in the history of the road. 

however, ran far ahead of 
1919, as was case with all similar 


companies—rising to 72.3 per cent.— : ' 
baht the as a this issue is the firm of Greenshields 


& Co., although it is expected one or 
206,969 amounted to only $135,820, or a de- two more will be associated with the 
e crease of $246 over 1919. After all 
~ issue. The impression is that it will. 
eae ‘ ees Set oe remained a surplus |}e some time yet. before the offering | 
- | Pret. Poy otia. 80, 029,877 #1,716,492 | of $74,518, equal to. 9.3 per cent. on| wil] be made publicly. 


tT ee tee $9,000 80,000 80,009 | the outstanding stock of $800,000. 
SR eas, The profit and loss account for the INCREASED EARNINGS ' 
FOR PORTO RICO-RYS. 


past two years compares thus: 
Net Income Shows Gain of 84% 
—Unfavorable Operating 
Conditions 


_,16500|  Purther definite evidence of the fact 
$100,068 | that public utilities are on the way to 
000 | better times is contained in the finan- 

cial statement of the Porto Rico Rail- 

567,000 | Ways Company for the year ended De- 
~———-—- |cember 31 last, which shows a sub- 


tures. One-of these is the installa- 
largest | tion of a groundwood pulp machine, 
with a capacity of 100 tons a day. 
The ‘only name mentioned so far in 
connection with the underwriting *of 


st 


DH Avail. tor gom..61,050,407 § 969,877 91,636,102 
A | Com. div. *.... 750,000 , 750,000 750,000 
GUE | Surv. for year.$ 289,407 $ 109,877 $ 886,492 
Prev. <++ 2,726,462 2,616,585 1,730,098 

| ' 


1919 
$383,665 
247,598 


$ 93,164 

$2,000,000, but on the other — 

hand the current ‘liabilities are $3,- | Surplus $ 53,164. 

_ 48g | 000,000 higher, leaving the net work- | Prev. surplus 627,076 


ing capital at $6,445,857, as‘ compared | surpius forward $680;240 . $627,076 
hee ’ stantial increase in net income, not- 
ene A oan bag tagg el $3,~ The records showed. that 8,410,672 | withstanding the fact that operation 
944 to $5 A15 080, while Vietory passengers had been carried, an in- expenses continued at abnormal levels 
il ed pedased some $800,000s call |°7°2** of 1,946,725 over. 1919. The | practically throughout the whole of the 
_ loans, $457 000 agg cash, $400 000 balance sheet shows an increase in|year, There was evidence, too, of the 
‘{LAmong. thé jam tiie & 3010" from $2,251,274 to $2,360,690. | improved position during the year in 
item of bank loans of over $2,000,000 Property and plant rose from $1,756,- the resumption of dividends. on the 
. tics, fas oo 'cariallel fc 1919 pike: 115 to $1,788,318, while investment | ¢ommon stock. The increase in net 
x ; ment, a e securities declined from $295,687 to income for the year amounted to 
4m ot gi k D naate eo a: $243,645. Accounts receivable are about 34 per cent., the net earnings 
‘Tdend payment on the preferred stock (22°01, 22st $19,986, and cash for 1920 being $617,553, compared 
ba shir Rashork’ Cay vol s $210,656 against $122,954. Accounts | with $4593543, a gain of $158,010. 
| Phe working capital » sas payable are $46,325 against $21,844; | Gross earnings amounted to $1,402,- 
hs foflawes “a? Pare | bank overdraft $3,016 against $30,445; | 735, compared with $1,129,782. 
A \correst, Ancte- - yom got | GePFeciation and renewals teserve 
[Inventories .......:....8 5,415,080 $3,547,944 $58,400 against $29,200; , 
seit the year, President D. E. Thomson 


| Bal. on 952,452 . ——_-~-- 
Viet PRUDENTIAL TRUST points out that operating expenses 


LAR continue abnormally high. A drought 
DEC ES DIVIDEND of unprecedented severity in May, 
June and July compelled the resort to 


Make oney 
As Well as Service 


Wise investors put their money into Govern- 
ment Bonds or gilt-edged securities. Why? 
Because the risk is lowered. The “margin of 
safety” is increased. : 


Why not buy your filing cabinets on this 
basis? Make your money buy safety as well as 


Fime-Waut Frune Casinets 


- Steel- pilus -Asbestos 


Commenting upon conditions under 
_|which the compatiy operated during 

“Fire-Wall” means better protection—an 
increased “margin of safety” for your business 
records. ‘Fire-Wall” cabinets are built to give 


2,045,711 
_ 557,536 


$10,918,219 & 9,063,082 Payment at Rate of 4% on Pre- 


| | Ace. wages & ‘bills pay. 1,744,910 


$ 2,162,755 

875,217 

808.807 
20,000 


ferred—Trusteeships of 
$34,000,000 


epialdiccbhgiaiencms 
From Our Own Correspondent. 


steam plant operation, fesulting in a 
loss of over $80,000, First mortgage 
bonds of thei company amounting to 
$50,500 were purchased and delivered 


you more safety. A curtain 
of asbestos, between two 
sturdy walls of steel, stands 


187500! MONTREAL. — The Prudential|for cancellation in accordance with 

Trust Company signalized a marked | the sinking fund requirements of the 

—_—_—— ~~ |improvement in its operations during |trust deed. The amount so far re- 

$ 4,467,862 % 1,391,524 the past year by a declaration of a|deemed is $502,500. . Further pur- 

Bal. work. CAD. sd $ 6,445,867 $ TATLENS dividend on the preferred stock of 1|chases of such bonds have been made 
ELECTED TO STOCK EXCHANGE | per cent. for the quarter ending Dec. | to the amount of $34,000. 

—_—_—— 81, 1920, payable March 15, 1921.| The sum of. $167,533 was expended 

W. H. Mara, until recently connect- |The preferred stock of the company | during the year on capital account and 

ed with the firm of Michie, Mara & | amounts to’ $591,800, and the common | paid out of earnings. After providing 

Co., of Montreal, who is organizing a |to $18,286, for interest charges and dividends on 

new firm to be called the Mara, Mc-| The net profits for the year|the preferred and common stocks, the 

Carthy, Limited, was elected a mem-|amounted to $41,895, showing an in-| surplus earnings amounted to $266;- 

ber of the Toronto stock exchange |crease of $11,849 over 1919. Out of/091. This, with the undistributed pro- 

4this week. His partner, Leigh Mc- |this amount ptovision is made for the | fits at the end of 1920, $$289,172, makes 

Carthy, was for some time associated | new dividend of $5,918, leaving a bal-| 9 total at credit of profit and lo of 

with the Royal Bank in Toronto. ance transferred to tontingent reserve | $555,264, after appropriatien to vari- 


et ee account of $35,977., This, along with | ous reserves of $140,000, leaving a bal- 
os ed eagytahgenancda a sum of $30,687 credited from 1919} ance carried forward of $415,264, 
oe Stent tantors Suporiae “Traction | Orings the total of contingent resérve| me following is a comparative 


unted» to $35,096 as com- to $136,441. statement of earnings for the. past 
| an a Pag Ay for ae correspond-| In the trust department the com- three. years: . P 


Hing period in 1920, a decrease of $6,999, |pany reports investments sunder ad- 
_ Hor ake per cent, For the month of Feb: liviniateation by the company of $2,-| ram earn. 8.406186 
Serieies Of $7,746 or 5.2 per cent. " " 1823,250, which. is more than double | Opr. exp. .... 839,666 

last year’s total of $1,411,390. Cash 


ILLINOIS TRACTION in bank amounts to $773,771, making 


The January earnings statement of the and total of $3,597,021, as com- 
Hlinois Traction Company. shows gross |* &* $3,597,021, 


92138 ared {pared with $2,277,463 for 1919. In| Net income .# 617,568 98 459,648 
ammount 0,183 for the same month. in |the guaranteed trust account the total| 


® 4 
e 
Vinter Sports-- 
1920, an increase of $252,405, Operating |js $1,044,050, comparing with $1,045,- 


s ® cnitninlipicianionnor sti ieteibipinds 
mgoOnqguin P ark Prats, uate oe “eracenting te Fin a ee ee natee|. | FRONTENAC BUSINESS 


$ hil is 
== month of March is one of the best me grey eel nlahen Oa ala as See of “the company have grown from) It is learned that the statement of 
months in the year to_enjoy the at-| crease of $15,572. $33,177,000 during the year to $34,-| Frontenac Breweries for 1920 will 
nll - flgonauig eer eee : : 807,000 as at the end of 1920. show profits amounting to $328,146, 
te Sepdinene Psa . pe aint - DOMINION STEEL. ik compared with $216,598 for the pre- 
mia! coterie of ts.) Make your| The heavy selling of Dominion Steel A hering of suprekantedioss of on all ill be i d 
; : . Anglo-Canadian banking, commercial an e surplus wi increased as a 
er ate arias or booklet ee sO Ne ee on awe uretessionsls interests resolved to Pro-|resylt of the year’s operations to 
pian ie, a Chamber. of Commerce in London, |. $176,985 from $86,875 » year ago. 


between your valuable records 
and the fire that may bring 
misfortune upon you. 


? 
‘ 
2 
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Steel p/us Asbestos 
for Better Protec 


offerings Consider safety when. buy- 
ing filing cabinets. ‘“‘Fire- 
Walls” are an investment in 
better protection for your 
Those who desire advance business records. 
_ particulars about tive’ ee 

'. new offerings should advise 

us; their names will then 

be placed on thelists for ‘ 
advance information: - 


1 BREE 


Sond Depertment 


ie 


iS eat 


Drop a card in the mail 
to-day for a copy of “Protec- 
tion for Your Business 
Records.”?: Address nearest 
service store or Home Office. 


The "Office Specialty” 
Direct Name Fils 
System in'*Fire-Wall” 
Filing Cabinets és the 
ideal combination 
for modern business 
records. 
i 1919 
= $1,129,782 
693,843 


f{ 0m | 

$1,085,955 
605,868 

penile 

$ 430,091 
16,587 


THE OFFICE SPECIALTY MFG. CO. Limited 
Home Office NEWMARKET Canada 


Net earnings $ 563,069 
Other rev. ... 54,484 


$. 485,939 


28,698 Filing Equipment Stores at: 


Montreal Ottawa Halifax Hamilton Winnipeg 
Regina Edmonton Calgary Vancouver 


# 446,628 


Toronto 


FIRE-WALL 


Steel 


ING CABINETS 


us Asbestos — far Better. Protection 
_ 91 Wellington St. West 


lations. early as. mm: ion ig }common on Wednesday last, during the 
jation in the formation of a Canadian 


eee 
“ 


Tcleghere 2 cel, 4/0 
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>, [tarate auabony 08 see, seetete | ee EARNINGS — 
on n : 
The actual inverttory total is $9,158) FOR CITY DAIRY || 
co. DURING 1920 oN 


232 as compared with $2,913,620 one 
Favorable Record Main-| 


SPECIAL TO PAPER AND TEXTILE MANUFACTURERS $1 250, 000 LOSS 


LB. HOLLIDAY & Co., Limited INITS INVENTOR 


- MANUFACTURERS OF This Cuts ; Profits Down 


| ,000,000 Com- 
ANILINE DYES AND COAL TAR propucts || Ny PS 


from the 1920 total over $1,250,000 
which would have brought it before 
the deduction to over $4,400,000, in- 
-|dicating a very considerable increase 

in quantity over that of 1919." The 


year ago, but there has been deducted 
tained Despite Excessive 


* -. HUDDERSFIELD, England 
have opened a Canadian Office and Warehouse at 


27 St. Sacrement Street, MONTREAL 
Gene irae Mote Main ies 


“DYEWARES "MON MONTREAL” 
nanngiet on Application 


Dominion Textile Company 


‘ Limited 


Manufacturers of ~ 


COTTON FABRICS 


“ 


TORONTO. 


100% Production may be obtained by you at intervals, but our systems 
maintain maximum production. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 
~ INDUSTRIAL ADVISORS 


Bank of Hamilton Bidg. Toronto, Ontario 


“AMERICAN BANK NOTE COMPANY 


Incorporated A.D. 1897 by Act of the tence 


STOCK CERTIFICATES, CH 
: D OTHER MONETARY soseauS 
SPECIAL pastes S FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS i 
OTTAWA 


® 


L.R. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 


‘Investment Securities 


Branch Offices: 


MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. 
Marie, Sudb mere ey: Oshawa, Hamilton, Kitchener, London, 
Sueaer 8G chatham, tratford, St. Catharines, Windsor, "Pecerberes 
EBEC: Montreal, Quebec, Sherbrooke, Three Rivers, St. 
Hyacinthe, ‘NO yOva SCOTIA: Am erst, Halifax, Sydney, New Glasgow 
WICK: St. John, Fredericton, Moncton; PRINCE EDWARD 
ISLAND: Charlottetown. 


Executive Offices: Canadian Exec 
Lincoln Bidg., Buffalo, N.Y, 


| THE STERLING BANK 


“OF CANADA 


Among other Service features, our Bond Department has proved 
of value to Sterling Bank clients. It is in charge of experienced 
executives, who can recommend at any time a splendid selection of 
eae bonds—and transact any bond business speedily and 

ciently. 


| Canadian Appraisal Co., Licaited | 


Values Established to Meet All Insurance and 
_ Poopaty — to Aceounting 


bellied 


ng Peeneaneitoety oe 


~ WINNIPEG 
ii during the past few months. 
i} shareholders knew just about where |, 


utive Offices:. 
Royal Bank Bidg., Toronto, Canada 


Fcclircaletll 


ee, amounting to $1,300,000 


pared With With 1919 


_ DIFFICULT CULT YEAR 


Sir Charles 3 Gordon Speaks 
Very Frankly of Present 
Poor Conditions in Indus- 

try—Finances Strong 


From Our Own Correspondent. 
MONTREAL. — The statement of 
Penmans, Limited, fer the year 1920 
submitted to the shareholders at the 


}|.atmual meeting on Monday of this 


week showed a very sharp decline in 


t profits amounting to nearly $1,000,- 


000; dropping from $1,437,291 of one 


Hi year ago to $460,305 this past year, 
i!or jess than any previous year since 


1914. After making deductions there 
remained available for common divi- 
dend 11.7 per cent., compared with 
$7.4 per cent. in’1919, 33.4 per cenf. 
in 1918 and 33.5 per cent. in 1917. 
For all. this there was no spirit of 
disappointment at the meeting of 


shareholders, Probably this was due 


in a Jarge measure to the fact that 
the. president, Sir Charles Gordon, 
very wisely took the shareholders 


| into the confidence of the directors 


and management and explained ex- 


i| actly the condition of affairs. Nor 
ii did he gloss over present conditions 


as has been done too frequently in 
the case of many other companies 
The 


the company was at, and as the ex- 
planations of the president cover to 

a large extent both the woollen and 
soit industries, it is reproduced at 
some length. 

A Rap at Stock-Splitting 

The president during the course of 
his remarks made a reference to in- 
creases in capital stock that was not 
misunderstood by those present. De- 
claring that the company had nothing 
to fear for the future he added that: 
they not been doubling their stock 
on a two- or three-to-one basis, and 
so were not now compelled to get out 


‘an issue cf bonds. The capital of 


the company was the same as it had 
been in 1905 although the assets were 
two or three times as great. 

He went on to make an interesting 
explanation of the reason why the 
inventory was higher at the end of 
the year than it had been one year 
before, with a quantity considerably 
larger when the lower valuation now 
is taken into account as well. The 
company had been doing such a large 
volume of business previous to No- 
vember last that they had been carry- 
ing very heavy stocks. 
ing the past few months orders had 
been cancelled and new business had 


} | not come in. 


“One of the most difficult years we 


} | have ever had to face has been that of 


1920. At the beginning everything wfs 
running smoothly. We had plenty of 
business and all the orders we could 
possibly handle. -The wooien busintss 
had great reverses. in England and in 
the United States the early part of last 
year but we did not feel then that we 
would be touched here.’ We thought we 
would get through without much trouble. 
“Unfortunately the storm broke here 
as it did all over the world, and in the 
last few months of 1920, particular! 
business was Very bad. We thought it 
prudent to write down our inventories 
by a very large amount so that we 
might not start the new year with a 
load of high-priced raw materials and 
stocks on hand. We wrote down our 
materials .and stocks by over $1,250,000. 
“In the past we have purgued a con- 
servative policy in regard to dividends 
with the result that we have built up 
and added to our working capital a sub- 
stantial amount. Now we have over 
$3,000,000 on hand even after making 
the large appropriation for our inven- 
tory this year. Thus we will start 1921 
with our working capital practically in- 
tact. We have a large reserve on hand 
also through a conservative dividend 
basis and the shareholders will probably 
gare that it has been a wise policy to 


“We look with no spptehension to- 
wards the future. We look for the divi- 
nds to continue as usual. The com- 
pany is in splendid shape physically. We 
will prdbably have to take our medicine 


\|with other companies but we look to- 


wards the future with confidence.” 


The vice-president of the company, 
R. B. Morrice, gave some examples of 
the reduction in prices of the coni- 

zeny y’s goods which helped to account, 
besides the drop in raw materials and 
yarns, for the lower valuation of the 
inventory. In one case cashmege 
hose, which one year ago sold at $18 
to’ $19.25 a dozen, were going out for 
next fall at, $9.90. Woollen socks 
that sold at $7.25 last season would 
be $5.26 a dozen for next season, 
Cotton underwear that sold for $10.75 
was now reduced for' immediate ship- 
ment to $7.40. 

The balance sheet reflects the drastic 
cut made in the inventory valuation 
|| through the presence this year—and 
not found one year ago—of a bank 


Suddenly dur- | - 


smaller volume of buying that has 
been going on of late has held ac- 
counts receivable down, while bills 
payable are slightly less than last 
year. The working capital is a little 
less than at the end of 1919, but still 


“‘|remains over $3,300,000. The items 


for the past two years compare as 


| follows: 


, Current Assets— 
1920 1919 
War Bonds 
Ace: Ree. 
Bills Rec. ..,... 
Unexp. Ins... ..... 
Inventories .. .. 


$5,232 
Current Liabilities— 
Acc. Pay. .... .-$ 521 
Bills Pay. 

Bank Adv. 

Acc. Wages 

Uneldiv: 6624 


$1,846,847 

Bal. Work. Cap. . .$3,385,363 
The sharp drop in Penmans’ profits 
were not due to a decline in sales, 
for the year’s record showed an actual 
increase of $960,332 to $9,499,180. At 
the same time little criticism will be 


Operating pa 


efficient management the City 1 
Co., Ltd., of Toronto, was enabled 0} 


sary toward the close 
meet the altered 


‘300 business world. - 


The annual rssene 


= profits for the year 


found with the company for declaring | 0 


a few weeks ago a bonus of 2 per 
cent. dividend, for during the past 
five years, previous to 1920, the com- 
pany had earned 130 per cent. on thé 
common and disbursed a) little less 
than 30. per cent. of this total in com- 
mon dividends. This last bonus had 
been paid with wo ‘capital prac- 
tically unimpaired, with a gen- 
erous reserve built up out of suc- 
cessive surplus profits. The profit 
and loss account shows a balance of 
$41,000 for " year’s operations, as 
follows: 


1919 1918 
Profits . 
Other rev. ‘ 


$460,806 ne ieee 


719 121,160 
100,000 100,000 
425,000 35,1 


64,500 


145,165 

$ 658,649 
4,547 

500,000 

Balance . . $154,102 $ 

Prev. bal. . 850,167 


P. & L. bab$1,045,391 $1,004,269 $ 850,167 


$2,000,000 BONDS OF 
FRASER COMPANIES 


8% General Mort Mortgage Issue 
Secured by Assets of N. B. 
Pulp Industry 


From Our Own Correspondent. 

MONTREAL.—A new pulp and 
paper offering was announced this 
week jointly by the Royal Securities 
Corporation and the United Financial 
Corporation in the form of $2,000,000 
of 8 per cent. twenty-year general 
mortgage gold bonds of Fraser Com- 
panies, Limited, at 99 and accrued in- 
terest, giving a yield of 8.10 per cent. 
This issue ranks next in priority to 
an existing issue of 6 per cent. first 
mortgage serial bonds amounting to 
$2,250,000. One-of the strong fea- 
tures for investors in this issue is the 
provision that $250,000 of the-first 
mortgage bonds will be redeemed 
each year until 1929, having the ef- 
fect of increasing annually the equity 
behind the general mortgage bonds 
and by 1929 making them a straight 
first mortgage claim. 

The Fraser Companies, Limited, 
owns and operates two pulp mills in 
New Brunswick and twelve saw mills 
either in that province or the eastern 
portion of Quebec. . The annual out- 
put of the pulp mills is 72,000 tons 
made up of 54,000 tons of bleached 
sulphite pulp and 18,000 tons of easy 
bleaching sulphite pulp. The com- 
pany also owns large timber areas 
having a lumber production of 130,- 
000,000 feet board measure annually 
and shingle production of 168,000,000 
feet per annum. . The timber areas 
include 1,822 square miles of lease- 
hold and 210 square miles freehold 
timber limits, which are estimated to 
contain  1,760,000,000 feet board 
measure saw logs and 4,650,000 cords 
of pulpwood, and in addition the com- 
pany has leasehold cutting rights on 
a miles of privately owned 
ands. 


The average annual net earnings of 
the company—after allowing for 
depreciation — available for interest 
charges on these bonds, taking the 
five years ending December 31, 1920, 
amounted to $741,450 or four times 
the interest charges on the general 
mortgage bonds now being issued. 
The net earnings for the year ending 
December 31, 1920, amounted to $1,- 


Balance . 
Patriotic . . 
To reserve . 


10. the 276,301, 


1920 
Net profits ..$117,770 


‘Pret. arrears_ 2 


Pref, div. 
Balance .. 


organized during the year, is filling 
an important place in the success of 
the operations of ‘the company, he 
adds. This asset is being carried i 
the investment account, == 
The balance sheet shows total as 
sets amounting to $2,066,317 com- 
pared with $1,901,255 for the. one 
ous year. Accounts recei now 
stand at $162,566 compared with 
364. Investments arfiount to ee 
against $209,060. fgpascrse. 
vances show a 
crease from $19,114 to sis, ame 
accounts payable are up from $299, 


@ ing) 
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Limited—sdirect its | 
rel table channels of investnaba 


Why not let us guide you in your search 
which will Pew meet your 
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ix baoben oe iting high gr on many ¥¢ 
in buying and selling 

strict. adherence . to in financial 
organization has grown, until now, 


leading centres on the 
“% become international in scope, | 


Send for our list of bonds aad 


a 


re 


NATIONAL CITY COM 


Canadien Head Office; ce 
14 Notre Dame Street West, Montreal. — 


NOVO 1D Os: 


@ 


Data ataiara 





ASKATCHEWAN 





3 
Bip Pie itess 
a ie 


af 


cased 


oe 


rty St 
o' Let 


we 


-_ — , _ — , : lh ie ea Seen 
— 4 t ¥ -< - _—_ fe spe =S. eee 
-. | en ha fa | em lb 3 
a } ni j . 
~ ay nee : \ t L 
Paes ™ Fe 
Px it's oe 

a5 ge i dae eS 3 

Seay AUREL x3 a 5 : pa me oe as 
28 x : 

= Bs 


iW = 


os 





rd 


lela: 





”~ 


| end of 1920 are as follows: 


Call, write or ’phone for par- 
ticulars. We will tell you 


a Richmond and Victoria Streets 134 
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|" age Which Hampered 
ECS Operations ; | 


[Increased by. $1,000,000 Over 


Shikc stactnos the 
_|Kirkland Lake 


FAVORABLE _ 


~ SHOWING IN 1920 .== 


Despite Severe Power Short- 


GOLD OUTPUT HIGHER 


Pe 


‘of Silver Production—Ovér 
a $9,000,000 Increase > 


apalas OF ONTARIO 


COBALT. -—Despite the readjust- 


» 


v 


mines of the north 


ered, the year 1920 in excellent | 


cording to a preliminary re- 
the rtment of Mines. 
rold »and copper-nickel 

ed their output, while the 

in Value, though the 


past that of the silver, the 


grctonand 
liim gold production being a million 


doars over the year before. To this 


‘Tron, pig os). 


j 


period and a severe power ' 


in owhees' ‘was not marked. | 
first time in the history of ,. 
gold output stepped | 


Nickel oxide <«. 341,833 ‘ 
Cobalt met. .. 248,554. 
Cobalt oxide . © 624,553. ae 
Other cobalts . 141,372 « ~ 629° 
Nickel Sulphate ; 
15,362 
180,951 
F 928,750 
10,685,500 
59,647 
2,204,205 


Wotel <0" <3. $46,228,827 
The total value of the non-metallic 
in 1919 was $17,293,157; in. 1920, $22,- 
227,954, The metallic added to these 


figures give a grand total of $58,- 


Nickel, matte . 
Iron ore exp’ted 


48,341 
1,200,793: * 


1920 or an increase of over nine 
millions. 


MINING CAMPS 
Conditions Not Favorable to 
Immediate Resumption’ of 
Operations 
4 From Our Own Correspondent. a8 
COBALT.——Some of the silver 
tions but thé outlook is not bright and 
it is believed that several of the: com- 
panies will think twice before they 
make a move to go ahead: 


The Kerr Lake has had & handful 
men at work on development, and 


increase, by doubling its output, | While there had been some talk of 


1g gold producers with 
the exc tof the Hollinger in- 
ereased their output, the Dome 60 
per cent, McIntyre 18 per cent., Kirk- 
i 400 per: cent., Lake 
0 per cent., Tetk-Hughes 50 
cent. ; a 

power shortage undoubtedly 


ie ' held down the increase. Hollinger 


.232, and the values 
"$11,659,929: or an 


the price of silver, 

:just a fraction over 

11 cents less than in 1919, cut 
the silver production. 
ounces were mined 


a value of $12,904,312.. In 1920, 


Wide Range in Silver Prices 
A feature of the year in silver, 


however, ‘was that on January 12. the 


Price reached. $1.37, the highest on 
record during the history of the Co- 
balt camp. Then it slumped, grad- 
ually, until it hit 59% on December 
‘price realized for the cobalt content. 
| There were 977,270 pounds shipped 
and this netted the mines $560,078. 
The department figures show that 
‘since the finding of the Cobalt camp 
1 $14,481,329 . ounces of silver have 
been mined, the value of which was 
|$192,719,032. The leading producers 
of last year were: Nipissing, 3,390,- 
_ 537 ounces; Mining Corporation, 
14,806,274; O’Brien, 1,179,706; Coni- 
;egas, 990,176; McKinley-Darragh, 
. 618,428; Kerr Lake, 601,604; LaRose, 
| 492,801; Miller Lake O’Brien, 376,417; 
Temiskaming, 298,627. 
Outside the Nipissing, which paid 
its usual 30 per cent., the Coniagas 
| stepped, to the’fore in 1920 by paying 
$1,100,000, “and thus passed the ten 
million mark.: The dividends paid by 
the silvers to date is $82,403,185, and 
pod total paid by the golds is $18,- 
,166,-0r @ grand total for the gold 
and silver mines of $101,205,351. 
The ‘gold and silver dividends as 
paid last year With the total to the 


‘T’t’'l End 1920 
$ 1,916,886 
18,369,000 
1,994,656 
280,000 
$17,551,541 


710,000 
19,740,000 


Paid 1920 


Hollinger... .. 
Melntyre .. .. 
Lake Shore .. 


yee» $3,256,928 


(it 60,000 

. 1,100,000 

80,000 

269,723 

Mining Corp. 622,519 
Nipissing . 1,835,000 
Temiskaming . 100,000 


5,955,392 
5,499,868 
23,118,297 
2,169,156 
Total $57,047,718 


Total for all golds, $18,802,166; all 
silvers, $82,403,185. 


ceeoe s $4,067,242 


‘The copper-nickel mines, like the, 


golds, also made a material , increase 
in output, the value in nickel taken 


| out alone passing the ten million dol- 


lar-mark during the year and this 
despite the fact that the bottom prac- 


I | tically dropped out of the market dur- 


quarter of the year. The 

value of the copper also increased and 
it was subject to the same depressing 
influences as nickel. ; 
During 1920, 11,715 tons of copper 
matte were mined as compared with 
9,431 the year previous. The values 
for the two years were; 1919, $2,- 


740,663, and 1920, $2,928,750. 

Nickel mined in 1919, 15,581 tons; 
1920, 21,871 tons. Values, 1919, $7,- 
990,403; 1920, $10,585,500. 

The mineral value Vis given as fol- 
Value, 1920 
$11,665,735 

10,819,678 

"18,009 


Value, 1919 


eae woe 


ve half ‘a million. | 
i 


gold ore tonnage | 


e f 


the resumption of production,’ it. is’ 
generally believed that “company 
is undecided. The Mc y-Darra 
; ; 

|it looks like as though they will con- 
itinue so for. some time, though with 
costs lower the conditions are mate- 
rially improved. The Hudson Bay is 
preparing to again p . About 
830 tons of fifteen-ounce ore have 
;been broken and’ there ,is.a consider- 
‘able tonnage in sight. It is believed 
that the mill will be-ready to go ahead 
by May 1. There will be a reappraisal 
of ore values at the Keeley in South 
: Lorraine before it goes on again. 

, It is believed that the. Bailey’s an- 
{nual report, which will be issued this 
month, will show good ore reserves. 
; It is understood that the broken ore 
jreserves will be placed at 157,000 


Because of the power shortage and. 
the fact that the Hollinger was, forced 
to use its steam plant, it has entered 
a,damage action against the. Northern 
Canada Power, Ltd., for’ the losses 
sustained. Hollinger has declared. 
another one per cent. dividend, pay- 
; able March 25 to stockholders. of 
lr oThe March 10. res 


The Argonaut Gold at Begverhouse |" 


; Lake is making excellent progress, 
No. 3 shaft is being sunk and should 
reach the 600-foot level . shortly: 
Favorable results have been achieved 
at the 200-foot level and place «the 
property in the ranks of one of the 
|leading prospects of the north. _The 
ore bodies are five to.seven feet wide. 

The average values at the Keota 

,are said to be low grade, though: the 
| values in some of the stringers, which 
occur over a wide area, contain some 
good. values. Little has been given 
out as to the results achieved on the 
250-foot level. At the 700-foot level 
of the Kirkland Lake gold, some good 
values have been struck: “A vein four: 
feet wide. has been opened | up 
which shows high-grade ore.” The’ 
Wright-Hargreaves is ready to start 
work, but. because of the power situa- 
tion it is not believed that a start’ 
will be made before the first of May. 

The Northcrown has reduced under- 


ground operations to two crosscuts. Bil 


The one in the Krist is on its way 
to strike a series of veins shown in 
a flat drill: hole which was put down. 
The other-is running for the north- 


west section and wil! take months" to. 


complete. ; 
The Atikokan iton mine, which be- 
longs to the Maékenzie & Mann and 


,000 | Stanford White interests, and which 


is situated near Port Arthur, has beeh 
optioned by C. K...Quinn, of Duluth. 
The price is a million and a half, The 
city of Port Arthur has an eighth in- 
terest in the mine as a bondhdlder 
holding bonds valued at $200,000. It 
is understood that the new interests 
will open up the blast furnace, which 
has been idle a number of years. 


OAKOAL CO. ASSIGNS 


Goes Into’ Voluntary Liquidation — 
Difficulty in Making Collections 


The directors of Oakoal Co. of 
Canada have announced their decision 
to go into voluntary liquidation for 
the purpose of, reorganization. A 
statement issued says that the com- 
pany was not in a state of bank- 
ruptcy, but owing to the present 
financial depression was finding it, 
difficult to make collections on stock 


subscribed for, which approximates 
the amount the company owes. The 
idea of going into voluntary liquida- 
tion, the statement adds, was simply 
to give ample time for reorganization, 
collection of outstanding subscrip- 
tions and meeting all ‘ obligations. 


E. R. C. Clarkson & Sons haye been 
appointed receivers. 6‘ » 


poe 


THE: FINANCIAL: POST 


- OUTPUT, HIGHEST 
‘VALUE ON RECORD 


Estimated for 1920 at $217,- 


750,080, An Increase of 
23.3 P. C. 


MANY HANDICAPS 
Quick Recovery in Production 
of Copper, Nickel and Zinc, 


and Coal Among Non- 
Metallic Products 


The total estimated value of the 
metal and mineral production of Can- 
ada in 1920 was $217,775,080, which is 


greater-than the total value reached 
"| during any preceding year, according 


to a preliminary report on the mineral 
production” of Canada prepared by 


mines are talking of resuming opera-j John McLeish, chief of the division of 


mineral résources and statistics at 
Ottawa. The figure for ‘1920 com- 
pares with the production in 1919 
valued at $176,686,390, and represents 
an increase.of $41,088,690, or 23.3 per 
cent., while compared with 1918 the 
previous maximum year the increase 


was $6,473,188, or 3 per cent. 
This report is the more favorable 


eh when consideration ig given to the fe 


that the mines were operated under 
handicap throughout the greater pa 


jot the year, arising out of the sc 


city and high cost of labor. The e 
dence toward the close of the ye: 
Mr. McLeish adds, of econorhic dep 
sién, falling prices, restrictions 
complete cessation of operations 
numerous points, tended to monopo’ 
the public mind and to. divert a 
tion from the fact that. Canada’s mi 
ing industry during 1920 had 
nished an output, the value af wh 
was greater than had been a 


in any previous year. 


The’ metallic production, whieh 
1918. was valued at $114,540;152, 
fell. in 1919 to $73,262,793, had 
creased in 1920 to $77,236,370. 
total value of the non-metallic prod 
‘tion, including clay and quarry 7 
ducts," in. 1918. was: $96,752,745; 
1919, $1€3,423,507, and in 1920 
creased to $140,538,710. The rep 
proceeds as follows: 


The past year has shown a quick 
cove inthe production of cop 
nickel, and zinc amongst the metals, 
in the production of coal and many ot 
non-metallic products.. Gold produc 
has continued to increase during e 
of the past two, years, though the 
crement has been very small, and C 
da occupies an almost. unique posi 
in. being perhaps the only gold prod 
ing. country which has not shown a 
ious falling-off in the production 
this metal: In thé production of z 
asbestos and coal the highest pinns 
production has been reached during 
year just closed, 


Shortage of fuel throughout the gr, 
er part of) the year in.Central Ca 
}~ insufficient transportation fad 
ties. have tended to restrict shipm 
‘in many camhps labor, was none too p 
‘tiful' and wages for the most part 
maintained at-the highest levels. 


The following table shows the v: 
of output of. numiber of the m 
important metals for the past 
years: * 

1920. 1919 

«4+, $14,166,479 $14,028 

15,853,478 15,580) 
8,088,346 3,053 
-» 24,454,597 17,817 
. 12,908,683 17,802 
8,081,149 2,862 
. 610,525 693 
ae eet 30,578,258 24,577 
.» 77,826,853 54,418 

. 47,098,332 29,519 


/* + Available for Policy Holders 
aid up capital 


Reserve Fund ... ....:.....-. 
Bal. of profit and loss 


oot bewh weer 


Lead .. 
Nickel. .:. ... 


iron 


etroleum ‘ ; 3! 


Petetioc Se ee 


MINING STOCK QUOTATIONS 


Week ending March 8. 
High w Close 
veal 1% 1% 156 
Atles <2... Se 48 19 


Bailey 
Beaver : 
am, Ferl.. 
Cons, Smelt, 19% 
Crown Res, . 18 
Dome Ext. . 60 
Dome Lake ...3 
Dome Mines 18.00 
fford >... 1% 
Gold Reef .. 3% 
Hargraves .. 1% 
Hillerest,. pf. 
Hollinger . 
Hnuton .... 
COTA ....+. 
Kirk. Lake . 
La Rose ... 
Lake Shore 
Mé¢Intyre .. 
Min. Corp.. 
Newray .... 
Nipissing . 
Peter, Lake. 
Pore. Crown 
Schumacher 
Silver Leaf . 
Teck-Hughes 
Timiskaming 
Thom-Krist. 
Trethewey . 
Vi Ny Tee 1 
West Dome . 
Skead . 51 
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“HARD TIMES” 


Some men make the plea of hard. times an excuse for not 
insuring their lives. 


They forget that if hard times affect them so much, how 
much more keenly would wife and family feel the pinch 
were the breadwinner to be removed. Then times would be 
hard indeed. 


In times of prosperity and in times of comparative 
stress, Life Insurance is the one certain way of making 
provision for_an uncertain future. Whatever happens, the 
investment is a good one and can never be influenced by 
financial storms. 


The Great-~-West Life Assurance Company issues Policies 
to meet every Insurance need. The rates are low, and the 
profit returns to Policyholders exceptionally high. For full 
details address, stating age next birthday. 


Ask for a Great-West Memo Book. Free on request, 
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to Canadian Investors. 
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REGARDING TRAD 
J. G. GARNEAU & COMPANY 
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‘the Feelings of 
Rea the e People 
NIAGARA FIRE INSURANCE COMPANY 
Incorporated 1850 Head Office: NEW YORK 
Cash Capital: $1,000,000.00 
Total Assets Dec. 31st, 1919: $11,817,340.03 


‘Canadian Department: _ MONTREAL W. E. Findlay, Manager 
Toronto Agents - - Murphy, Love, Hamilton & Bascom 


lar a Matter of Practical Busi- 
ness—Fordney Bill Will Re- 
duce Our Purchases in U.S. 









Manager 

The Fordney Bill in the United 
States, placing a tax on wheat inthe 
interests of the American farmer, has 
stirred up much adversé criticism in 
Canada and other places. It is, how- 
ever, the privilege of that country 
to pass such an act, and it is hardly 
within our rights to object as the 
duties contemplated apply to every 
other country equally. 

Some of our politicians have threat- 
ened retaliation in kind, but when 


THE FOUNDATION COMPANY 
LIMITED : 
“ B@NGINEERS ano CONTRACTORS 
INDUSTRIAL BUILDINGS AND HEAVY FOUNDATIONS 
STEAM AND HYORO-ELECTRIC POWER DEVELOPMENT 
DAMS AND GRIOGE’ PIERS 
UNDERWATER CONSTRUCTION 
MONTREAL VANCOUVER 
= ing their tariff, make it impossible 
ior American ‘dealers to buy Canadian 
products, they are penalizing their 
pwn export trade, Canada being one 
of their best customers. Trade does 
not consist in selling goods for money 
ut in exchanging goods for other 
avee. When Canadians sell goods 
> American dealers they do not sell 
for American money but for Amer- 
ican. goods.. Money enters into the 


le: tianiced for commodities. 
When Canadians buy American goods 
hese are ee for not in money but 
nv’ and if the American tax on 
ou Boge cuts déym the amount 

s to be received'in exchange the 


t will be 
. In this way will come 
Canadians have been 


"7, each reference to a’ possible 
ion of ‘purchases from the 
Tnited States has been greeted with 
The reason seems to be that 
many have the erroneous idea that 
pur American friends are responsilile 
or the discount on Canadian funds, 
that in some way they are mak- 

ng a profit by forcing this condition. 
2 pdliticians-have encouraged. this 
belief, and “if any ore ‘really took 
political speeches seriously mischief 


ad Si 


ght result. Fortunately, here and}*” 


n n the United States, the people have 
a fair idea of the amount of impor- 
nce attaching to these wild state- 

ments. They know quite well that all 

speaker is after is a cheap Dut 

fective phrase lf will raise a 
sheer. Racts are hot allowed to in- 
terfere. In the days when melodrama 

s popular,” the blonde heroine 

purned the villain with “Rags are 
royal raiment when worn for virtue’s 
sake.” She was cheered, the villain 
vas hissed and everybody was 
satisfied. 

Melodrama was, however, finally 

laughed off the stage as the public} 
demanded more truthful representa- 
tions of life. Many actors, howé¥erj 
clung to the old style and the speeches 
that once “got over.” 

The public really wants facts, apd; 
as it usually gets what it wants.in 
the long run, some of these days we 
may hear a political. speaker actually 
speaking of trade as it really is. 


BRANCH IN TRINIDAD : 


e Canadian Bank, of Commerce 
Enters a New Field. 


It is announced that a branch of. the 

anadian Bank of Commerce is to be 
opened in the immediate future at 
Port of Spain, Trinidad. Port of 
Spain lies at the’ mouth of the Ori- 
noco, which js navigable for twelve 
hundred miles by river steamer  ex- 
opt in the dry season, and which, 
with its_many tributaries, is the prin- 
tipal avenue of trade for a large 
part of Venezuela. 

This trade is still in its infancy for, 
owing to the disturbed Venezuelan 
political .conditions; the interior of 
hat country is little known or de- 
veloped, but as its resources are ex- 
ploited the importance of Port of 
Spain, as the point of transhipment 
for ail exports, will be greatly . in- 
creased. 

Trinidad itself exports products to 
the value of some £5,000,000 annually, 
of which the principal ones are. oil, 
partly: used for bunkering ships; co- 
coa, the standard of which is unusual- 
y high; sugar, molasses and rum. 

Imports are of about the same 
value and as much of the demand is 


im 


ARE ENCOURAGED ment with the British West Indies is : ; pe 
of special interest ‘to this country. Continued from page 1 


Politicians Like to Work on 


RESP ECTING ING EXCHANGE According to an inquiry conducted 


Discounting of Canadian Dol- 


the American politicians, by incfeas-|- 
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for goods which are, or could be, sup-| CANADA LOOKS 
pind. Gana te. opang t=) "TQ. UNITED STATES 
oo TO GAUGE FUTU 


the ratifidation of our trade agree- 
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In the meantime New York fue fae 


BANKERS AND AUTOS will continue to be the business and * 
papnenaoe money centre for BRITE na Sa ore ye or 
A Big Factor in Developing Rural banking and trade: A 


Busin taka We 
New York's Attitude tal ot, ait: 





public. 


among car owners of varied occupa- 


increasing the output of their business | neighbor countries: | Through. New ine vil | the goose, 
38 per cent. through use of the auto-| York channels go all of Canada’s t Iden eggs, but 
mobile. Bankers in rural districts say | sactions in international exchange for a at: 

that more loans, better inspection of | the reason that: money ‘deals grav the 

properties, and sounder acquaintance- | tate to the nation controlling the bulk | hai 

ship with clients is made possible by | of trade and the United States is align 

means of tle aufomobile. Many coun- | nati i i 

try bankers estimate. the increased | business. E. M, Dawson, manager of thre 

volume of trade due to motor travel|the foreign . > 


per cent. 
sslicicapeniaees 


Flncteations . During. During | Past Week of 
Minor Proportions: 


The dothonaté markets greeted the 
news of the Allied occupation of cer- _ 
tain German industrial cities pas-| American 
sively, and the minor reactions ‘which | New York nae 
followed the announcement were made | tinue to buy our. 
ip'at the close of the week. Sterling |@re disposed 
declined ‘frofa around $3.89 to $3.85%, | the line, and a 
recovering later, however, to $3.88%.| ulate” in the: 
Francs were . practically unaffected, | Canadian es b 
The fluctuations, in New York funds | like the attractive 


foreign exehange op 
then eters 9 
New York funds | 


cent, The ‘ollowhig are the varia- | United States. = ame 
tions in the quotation in —— Steri- | ernmeni’s: decision to, Taguidate 
ing and New York funds: 000,000 maturing bons, 


NEW YORK FUNDS 

March 3—New York funds opened at 
14 1-16, sales at 14, 14 3-82; 14, 18% ‘to 
14 at close. 

‘March 4—Funds steadving.- onenin- 
transaction at 13 15-16 and sales also at 
14 and 14-1-32. 

March ee light, premium mele 
iteady at 1 

March CnOyeies at 13 15-16, moving 
up to 14, 

March &8—Opening quotation 14 1-16, 
anes: at 14%, 14 5-16, 14% to 14% at 
close 

“March 9—Fund opened at .14%, sold 
- 14 1-32, 14 1-16, 14 1-82 to 14 1-16 at 

se. 
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18.81" 
13.91 
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18.93 
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The Canadian Bank of Commerce an- 
nounces that a branch of the bank will 
shortly be opened at Port of Spain, 
Trinidad. 


weet weer 
eee eeee 
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NOVA SCOTIA 
The Bank of Nova Scotia announces 
the opening of a branch ‘at New Liskeard, 
‘Ont., also a branch at St. Andrews East, 
Quebec. 
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MONTREAL 


The Bank of Montreal hes purciased 
property at the corner .of Main: and 
Timothy’ streets, Newmarket, and will 
start work on a new bank building in 
the spring. 


The Tenders nist be eS ents by : e equal to 
amount of the total issue, and specify w or the pri ered « ne 
include accrued interests, ¥ 7 et = 

The Tenders will be considered ata 
ers, which shall be held Monday, the 
adjournment of said sitting. 

The lowest or any other tender not 

THREE RIVERS, this ninth ste! of March, 1 


UNION 


C. P.* Saunders, for -nine years man- 
ager of the Gull Lake branch of the 


Union Bank, has been appointed in- : = R NO Sy is ‘ A 


spector for southern Saskatchewan. 


; BANK. BRANCHES. 

THe ©Bank .Direetory.for February 
shows that at the erid of January the 
wumber of ‘branches of the Canadiuu 
chartered banks was 4,882, of which 
4,685 branches were situated in» Canada. 
ae had 1,579branches and Quebec 
1,] 


foward Sith apr Mis inte 


sf 7% ‘Gold Bonds, Due Jan. 2nd, 1941 
Weekly Bank Clearings at 91 and — ‘le 7.90%. . 
(In ‘comparison with same week last year.) 


Eastern Cities : ; 

Mar 8, 1921. Change. .§ % : 

.& 95,867,356-+ $, 2,192,250. 2.3 

..128,783,821— © 1,726,732 -1.8 

9,462;668— 2,808,922 21.4 

5,268,675—. 2,188,887 29.8 

6,248,528— 121,879. 1.9 

4,010,767— 622,565. 11.8 we 

$,260,564— 353,968 (2 a 

2,990,542— 644,807 17.7 

praia eee a The Yield would he Over 8.50 7 

1,248,3083— . 36,320 28 : 

1;284,281+° () 577,473 81.2 ™ 
o61,671— 250,640 20.8 Send for toners 


R: A. DALY & Co, 


BANK OF TORONTO BUILIANG 
TORONTO 


2,473,580 15.8 : t 
1,335,895 16.8 
175,098 8.2 
659,687 23.8 
657,844 21.8 
380,107 27.3 
$94,994 24.4 
49,226 5.7 
83,810 12.8 
152,982 21. 3 | 
33,216 21.0 | 
68,657, 15.6 | 
62,788 16, | W/ 


Toronto... . 
Montreal. 
Ottawa °. 
Hamilton . : 
Quebec... . .. 
Halifax .... 
St. John... .. 
Windsor . . ..: 
Brantford “we 
Sherbrooke... ..- 
Kitchener . 
Peterboro’ 
$262,063,262—$ 5,377,809 “2.0 
s 1,118,908 
Western Cities, 
Mar. 3., 1921. Change. % 
.$ 38,543,623 6,307,058 14.0 
13,629,670— 
6,829,082— 
5,557,509.+- 
3,425,317+ 
2,856,948— 
1,769,998 + 
1,219,482— 
908,694+ 
748,530 + 
564,158— 
498,915— 
871,894— 
$29,013-— 


Total East . 
Moncton 
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Winniper . 
Vancouver . 
Calgary «... . : 
Edmonton . .. . 
WeetS 6 686 
Vietoria . . . . 
Saskatoon. .”, 
Moose.Jaw . 
Ft. William... 
Brandon... . 
Lethbridge . .. : 
New Westminster 
Medicine Hat . . 
Prince Albert . ’. 
Total West . _.$ 76;752,733-—-$10,237, ‘BOL mM | 
Grand total .  $838,815,995—$15,615,400 Taal é 
Yr. to date $8,042 .581,861—$142,194,252 46 \ 
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ee nnn | SINKING FUND TRUSTEES 
| CITY OF WINNIPEG 


“Aspden, there are R. E. Jones, 
i of the Royal Bank, and now | PRIVILEGES FOR 
~ FOREIGN BANKS 
Features of 1920 Report 
POURL AMIGA lle sereecgtin tise aspegirinen serestevorsieraseopsetoodeluncctins SAL SRM 


‘vice-president. of the Bank of Mar- 
Brown, | Involves the Status of Cana- 
dian Banks in the 
INOTOUAE OURE: DOT iin isos ccrladieees echoes. apcibeiss ip seethes 1,367,092.32 
385,448.35 


United States 
Net surplus over amount required to be earned for period 
350,000.00 


LIFT RESTRICTIONS 
Suggestion of Reciprocal Rela- 
Investment reserve now stands at .....ccccccccccccscscessecosssooeedescecsosese 
590,444.52 
100;000.00 


tions on Basis of Treatment 
Application of surplus earnings to date:— 
84,042.60 


Accorded American Banks 
in Other Countries 
By ELMER B. YOUNGMAN, Commutation of City of Winnipeg levies ......... Senki 
en ee Oity of Winnipeg Pension Fund 2.....0.......ccccccsseese Ee 
Surplus CAITICM FOLWATA .....s..sesrseeseereeeseesnes 7 
Amount of City of Winnipeg debt taken care of by Sinkin 


Many of the great banks of Canada 
and Europe, of unquestionable sound- | | 

Fund Trustees by reason of application of surplus 
RITE Givcchsnconsnsesinoiacsccs bubpeenechah sepdbuavetindescrekessakitlacmbene 


Average interest. rate o Wes ciesckens La Sedat a 
Ratio’ of yearly expenses to assets ......cs.cccsccccseessssesseccssessoseress 


1,206,000.00 
64% 
079%! 


in : 

terest, give to these branches treat- 
ment equally liberal to that. which we 
expect foreign branches of our banks 
to receive in the various countries in 
which they may be domiciled? 

The Federal Reserve act now auth- 
orizes foreign branches ; of national 
banks having a capital of $1,000,000 
and permits national: banks to sub- 
scribe to the capital of special foreign 
banking corporations organized under 
State laws; and also creates a new/|} 
type of foreign bank and investment | * 


y, and John H. Reid, assistant 
- of the Bond Department, 
Trust Company of Illincis. 


i ographical reasons alone it is 

not surprising to find many bankers 
ye| formerly of the Dominion staffing 
ej the banks. of Detroit, Mich.; Buffalo, 


Trustees: 
E. F. HUTCHINGS, Chairman 
“‘W. H. CROSS 


F. 0. FOWLER, Alderman H. C. THOMPSON, Secretary. , 


tions. 

sions, there has beeh a considerable 
extension of American banking enter- 
prise and further important move- 
ments in that direction are now under 


foreign branches of our na- |, 

S ‘ft naturally wish to be 
t, re the} || placed as nearly as possible upon a/ 
is banking in the] ©) par with the local banks with which 


both in| ' , former Canadian, is chief they must compete for business. To | tf : | f ck 
cot cat eae fl ROYAL 
oo HOTEL 


MONTREAL | 


n, which is a subsidiary ‘of 
Trust Co. of New York. 


! for the corresponding month 


Banking law says: 
year. On first glance this state- 


“When the Superintendent shall have 
issued a license to any such banking 
corporation, it may engage in the busi- 
ness specified in the immediately pre- 
ceding section of this article.” 

ferring to the preceding section, 


olume of trade had shrunk to 
extent at least, but when it is 
red that commodity prices 


Backed by Many of the Leading Business 


‘and Transporation Interests 


of the business of buy- 
Jing, selling or collecting bills of ex-| 
my! extent, change, or of issuing letters of ¢redit, 

 ptermine, the present situation ap-j|or of receiving money for 
_ |} pears in'a better light. Commerce|sion or transmitting the, same by 
., | and Finance, discussing conditions in | draft, check, cable or otherwise, or 
United States, points out that the |of making sterling or other loans, 
k. ; or transacting any part of such busi- 

ness. 


in the Dominion 


DIRECTORS: 


Hon. SENATOR C. P. BEAUBIEN, Ex,  CoL. J. T. LoREz, DS.M., 
Director Frontenac Breweries, Limited. - _~ Gen. Mgr. The Delaware & Hudson Ca, 
W. M. Birks, EsoQ., NORMAN A. MACDONALD, EsQ., 
Vice-President Henry Birks & Sons, Limited. . President N. A. MacDonald and Co., Limited. 
W. W. BUTLER, Eso., A. D. MACTIER, Esg., . 
President Canadian Car & Foundry Co., Led. Vice-President Canadian Pacific Railway. 
W. J. CLurr, Eso., Cot. F..S. MEIGHEN, G.M.G., 
President National Electro Products Limited. President Lake of the Woods Milling Co. Led. 
FRANK A. DUDLEY, Eso. COMMANDER J. K. L. Ross, 
President United Hotels Co, of America. Director Canadian Pacific Railway. 
G. H. DUGGAN, EsQ., cs Tue Hon. W. J. SHAUGHNESSY, E.C., 
President Dominion Bridge Co., Limited. Director Canadian Pacific Railway. 
HowarD G. KELLY, EsQ., . HON. ‘SENATOR LORNE C. WEBSTER, 
Deberde bank. ‘Galacs Waaly coche President Grand bir oration a eres oan & Co,, Limited. 
ized by the laws of this State, ; ; RIG.-GEN. J. LESLIE KINCAID, D.S.O., 
ploy sap gart of ite peopaety ae President, Kincaid & Co., N.Y. City. 


any way interested in any fund ‘which MANAGEMENT 


aa a earnree oe the purpose of re- j 

Galan send ‘on atene-teahendee’ nd ack - The MOUNT ROYAL HOTEL will be under the management of the 
United Hotels Company of America. . This is one of the largest and most 

‘successful hotel organizations in the world and at 


It will be observed that the permit- 
ee oe ee this section do not in- 
le. leading banking func- 
tions—the receiving of deposits and 
the granting of discounts—but Sec- 
tion 140 of the New York Banking 
law expressly prohibits the exercise 
of these functions by ‘eclaring: 


“No corporation, domestic f 
other than a national bank or ; Federal 


be loaned or put into dirculation as 


weope of Cansdian bank training; due mee 
Be eat eee kc Reci I Relatio: 
marily to the branch bank system and these dealers are now in a favor- velsh ’ 


: 


eGR 


ins the: bank system. 
The development of the “trade ac- 
tance” in the United States found 


able position to buy and sell on the 

basis of present replacement costs. 
In the West business conditions 

still continue markedly depressed. 


aie With many farmers holding a large 


ice. Mr. Wilson did an immeasur- 
Service, when on behalf.of the 


Union Bank of Canada he issued his 


bklet, “Trade Acceptance; Canadian 
tice,” which came to be an ac- 
ted thesis upon the subject. ‘ 
th the further development of 
wica’s foreign trade ambitions, 
trican bankers discovered a. sur- 
dearth of foreign exchange 
among their own trained 
» The United States had long 
cerned almost wholly with 
© banking; little thought had 


Sh given to foreign requirements. 


iN 


xy 


lt was a determined bidding 
fish and Canadian trained 
| With international experience. 
# York city there are many 
™m of former Can 


part of their grain to await a return 
of higher prices, and in the fact that 
many have undertaken heavy obliga- 
‘tions during the past season in the 
anticipation of a much greater rev- 
ertue from their season’s crops than 
has been actually realized, there is a 
dearth of ready cash, which continues 
to exercise an adverse influence on 
trade. 

Building figures for February in- 
dicated some improvement over the 
previous month. Wages, and hard- 
ware costs are important factors in 
this industry, and while hardware 
costs are slowly declining the reduc- 
tion-has not as yet been on a scale 
to make a material difference in the 
ultimate cost of construction. 

‘The point has not as yet been 
nihil however, where there is 
definite evidence of a genuine and 
sustained revival in business. ae 
trade undoubtedly shows some im- 

but this. condition is 


pee re 


c 


These restrictions apply to banks. 
Now let us see how an outside trust 
company would be welcomed by the 
State of New York. Section 228 of 
the New York Banking law, entitled 
“Prohibition against encroachments 
upon powers of trust companies,” 
says: 


“No corporation other than a trust 
company organized under the laws of 
this State shall have or exercise in this 
State the power to receive deposits of 
money, securities or other personal pro- 
perty from any person or corporation 
in trust, or have or exercose in this State 
any of the powers specified in subdivis- 
ions one, four, five, six, seven and eight 
of Section 185 of this article, (these are 
the géneral trust company powers) nor 
have or maintain an office in this State 
for the transaction of, or transact, dir- 
ectly or indirectly, any such or similar 
business.” 

Certain of our trust companies 
have established branches in London 
and Paris, and apparently have been 
well received. Why should not ‘the 
banking laws of New York and other 
states be made more liberal, at least 
to the extent of establishing recipro- 
cal relations? International banking 
is like ‘international trade, in that it 
cannot be all on one side, but must 


be reciprocal. 


‘1. Can we reasonably expect that 


ries will permit our banks 


class hotels in the larger cities of Eastern United States an 
record of the organization has been one of steady. successful pro 
it is noteworthy that other hotels in the “ United Ch 

ranging from 10% to 25% within two or three 

done to make the new Mi 


resent Ti 20 high- 


Canada.. e 
and 


ain”’ have paid dividends 
ears. 


OUNT ROYAL HOTEL, the latest addition to 


Everything is being 


the “United Chain”, the greatest ‘success yet achieved by the United 


Hotels Company. 


Investors will find in the oR Convertible Debentures of 


the MOUNT ROYAL HOT 


L COMPANY. LIMITED 


many attractive features that will appeal tothem. Price: 
Par and accrued interest with a 40% Common. Stock Bonus. 


Write for circular and full particulars. 


N. A. MacDONALD ann COMPANY 


35-37. Rite Oe West 
TORONTO 


‘ 


LIMITED 


2 Place d’Armes Sq. 
MONTREAL 


to enjoy unrestricted privileges on we should relax our laws relating t» 
their shores while we continue to/foreign banks to an extent that woul. 
throw narrow restrictions around|be an impairment of the safeguards 


their banks operating here? 


deemed essential to all sound bank- 


112 Union Bank Bldg. 
OTTAWA 


of foreign institutions any advantage 
over our own banks, but we might 
safely and wisely permit them much 
greater latitude in their operations 


_ It is not desirable, manifestly. thatjin or that would give these branches than they now possess. Es 
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TAXING AGRICULTURAL PRODUCTION 

N making the suggestion béfore the Stratford Chamber 
J of Commerce that a turnover tax be employed to replace 
the present excess profits and income taxes, J. F. M. 
Stewart argued that to relieve the farmer of all levies on 
his profits from production would be a benefit to agricul- 
ture, would encourage greater production and would in- 
directly benefit all classes in the community. Mr. Stewart 
is on the board of directors of several large corporations 
in Canada. He is prominent in the affairs of the Cana- 
dian Manufacturers’ Association and some years ago was 


* g@ very able secretary of that organization. His attitude 
. yeflects that appreciation of the importance of the agri- 


cultural industry, frequently expressed by the broader 


element in the C.M.A. as contrasted with that other ele- 
| ment-—represented by the activities of G. M. Murray— 
which by appealing to narrow prejudice, has done so much 


- particularly in Western 


to make the manufacturers unpopular with the farmers, 

damental! industry. To 

‘is our t fundamen stry. 

increase ee outer of fruits and their spending power 
will develop the home markets for our manufactured pro- 
ducts. Mr. Stewart’s breadth of view on this question is 
in keeping with the attitude of Frank P. Jones in advo- 
eating that Made-in-Canada goods be sold on their merits 
rather than on sentimental appeal. They are both to be 


congratulated for their courage in taking a national view- 


point on these important public issues. If the Canadian 


Manufacturers’ Association followed such’ a policy it 


-would go far to remove prejudice against our manufac- 


turing industries and the protective tariff. 

DON’T DISCOURAGE THE OIL PROSPECTOR 

HE regulations in connection with the staking of oi 

claims in Western Canada are still far from 
satisfactory in the opinion of experienced oil men. This 
Being the case and the prospect being that exploration 
and development activities will be discouraged because 
there is not sufficient attraction for capital it behoove 
the government to give further consideration to the mat- 

r. 

. Objection is taken to the regulation necessitating cer- 
tain drilling operations within fifteen months. It is point- 
ed out that there are only about five drilling months in 
the year in the north country and that when the transpor- 
tation of equipment requires such a long time there is no 
reasonable opportunity for testing out claims in the period 
referred to. — : 

Then it is pointed out that the proposal of the govern- 
ment to take up three times the area granted to a suc- 
cessful prospector in the event of his making a strike is 
defeating the very purpose of the first regulation. The 
prospector is forced to drill in fifteen months so as to get 
quick action and then the government takes over three 
times the area with the evident intention of holding it in- 


definitely. 


Oil men claim that the difficulties of prospecting in the 
North are not appreciated. The Imperial Oil Company is 
sending in three rigs in the spring and such are the trans- 
portation charges that it would cost $100,000 before this 
equipment is put on the ground. And it is significant that 
arrangements for this transportation had to be made 
months in advance. Otherwise, in view of the present 
situation, it is very doubtful if the company would have 
entered upon such extensive undertakings. _ 

The government is quite right in planning to secure 
for the national treasury a portion of the wealth which 
may be produced from the great public domain of the 
North. But it is a short-sighted policy to endeavor to 


/grab so much that the initiative of the pioneer may be 


‘dulled and capital scared off. A better course by far 
would ‘be to offer the prospector and the capitalist every 
inducement to open up the country and then if the dis- 
coveries are such as hoped for take a reasonable royalty 
on the oil or other natural riches produced. 


BOLSHEVISTS REVERT TO PIECEWORK 
A STRIKING commentary on the theories and principles 
of Communism as set forth by the-Russian Bolshe- 
vists is furnished by the news lately to hand from Russia 
that Russian industry has been compelled to revert to the 
old individual system of piecework. Not only has the 
minimum wage been raised in Petrograd for all branches 
of industry but a system of payment by piecework without 
any specified maximum has, by order of the Soviet, been 
established in all industrial organizations in Petrograd. 
Could anything be more significant of the failure of 
Bolshevism or Communism when applied in actual prac- 


(tice than this backward step on the part of the Soviet to 
What must outrage their most cherished ideas to the ut-' 


that payment by piecework was a device of { 


ally maligned by a misunderstanding public. 


, 
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the hated capitalists and has, therefore, been anathema to | 
them? The whole idea of such a system of payment has | 
been utterly antagonistic to all the ideals of Bolshevism. | 
Under this system a man can with certain limitations earn | 
just as much as his industry and ability enable him i 
earn. 

The re-establishment of piecework must be regarded as 
a mortal blow to those. Communist ideas according to 
which all material things including wages should in theory 
be equally divided between all members of the comfnunity, 
and no worker however industrious and clever or however 
lazy and incapable he may be can earn more or less than 
his fellow workers. In a word it has remained for the 
Communists themselves to prove the impracticability of 
Communism. 


THE FARMER AND THE PACKER 
WV THEN J. Odgen Armour says that the millions of tons 
of food produced on the farms of America are the 
“foundation of our national prosperity” he speaks even 
more emphatically of the situation in Canada than in the 
United States. Likewise he describes the situation in this 
country when he argues the potential wealth of the farm 
can never become real wealth for anyone until it enters 
freely into the channels of trade; blocked in its course it 
becomes instead a waste and a source of enormous loss. 
Marketing then becomes highly important and in this con- 
nection he speaks of the part played by the packing house 
—a part upon which its usefulness must be appraised and 


its stewardship judged. He adds: : 
- It is an ees takes one of the most difficult pro- 
ducts the farmer has to market, at any moment he is ready 
" kas him prices which would be utterly impossible but 
for a marketing system that operates with phenomenal swift- 
ness and directness. . 
It pays him cash, which he may at once turn into other 
channels of trade, and thereby lend support to other indus- 
tries of our country. 2 
On the other hand, it supplies the thousands of consuming 
centres of our land with food, at a minimum of intermediary 
charges. e eee 
It is an industry that is large enough to distribute its 
risks; strong enough to take losses when need be, and yet go 
on with its work. Never was the function of the packing in- 
dustry and its responsibilities to the needs of the nation bet- 
ter evidenced than during the year 1920. ’ : 
During the period of war activity the packing industry 


played an important part in the supplying of foodstuffs 
to the troops as well as the civilian public. It did so on 
a very small margin of profit. No other industry did so 
much for so little and no other industry was more gener- 
“Packing” 
and “profiteering” became synonymous in many news-| 
papers. } 

But in recent months some of the benefits of big, low 
cost, production have been more widely appreciated. As 
Mr. Armour points out: “People have sometimes feared 
‘big business.’ They have not sufficiently feared its ab- 
sence, It is the stabilizer of our economic life. The events | 
of the’past twelve months will stand for all time as the | 
best refutation of the attacks of those ignorant of funda- 
mental economic laws.” 

eee neernme { 

,EDITORIAL NOTES 

IT.IS the duty of the government to create conditions 
under which the people will be encouraged to build a 
own homes rather than for the £overnment itself to go into 
| 


the construction business. 


a * * 


CHARLES H. SABIN, president of the Guaranty Trust 
Company, declares that the ‘past year has “contributed 
materially to the cumulative evidence of the necessity for 
according fair treatment to the railroads and the greater 
efficiency of private ownership as contrasted with govern- 
ment ownership or control.” 

a7 Bg 
WHEN the Hydro press big-heads the statement that fif- 
teen’ per cent. of the revenue of the province is to be con- 
tributed by Hydro Power the reader gets the impression 
that Ontario is receiving profits—until itis found that this 
is merely a portion of the interest on borrowings for Hy- 
dro undertakings which of course the government merely 
passes on to bondholders. 

oo os * 
THE RECURRING charge that manufacturers plan to 
close their plants to break the labor market still crops up 
—as it did at London a few days ago—despite the fact that 
it was over two years since the signing of the armistice 
and there has been nothing develop to justify it. A few 
minutes’ consideration of the question as to whether capi- 
tal or labor would lose the more by such tactics will pro- 


vide the simple answer. 
s 


Alberta, complains that the banks are curtailing loans to 
the farmers. He says that “the result is that we will have 
to sacrifice our grain.” Many farmers are being disap- 
pointed in that they are not getting for their wheat what 
they expected. Those who sold first got the best returns 
on their investment. It would seem, therefore, that the 
banks did the farmers a favor in those cases where im- 
mediate sales were urged. 

* we 
SUPPORTING statements by bankers in THE FINAN- 
CIAL POST regarding the workings of the rural credits 
legislation in Western Canada the Winnipeg Tribune points 
out that of the money loaned to such societies in 1918 
$20,000 is still outstanding while of the loans in 1919, 
$205,000 is still unpaid. It rather weakens the statements 
of Hon. Edward Brown and others that Manitoba has not 
lost a cent on rural credits to find such large sums out- 
standing; these sums may or may not be eventually paid. 

* * a 
THE very points made in this column last week regarding 
the effect of the removal of the embargo against Canadian 
cattle in the British market are being strongly advanced 
by the British packing interests. If the removal of the 
embargo will be in the interests of the British packer then 
it will be against the interests of the Canadian packer, 
The following statement by Harry Ross, the Abattoirs, 
Cattle Market, Islington, is typical of the campaign being 
conducted on the other side: 


Take the embargo off Canadian Fat Store and Milch Cattle 
and you give employment to tens of thousands of men and 
women in England, your lands will be naturally fertilized, 
your home-killed meat would cost you 33 per cent. less than 
now, your tanneries, leather, glue, fat, bone, oil and numerous 
other trades would open up to utilise the by-products of 
slaughtered animals and give employment to countless un- 
employed. rey piece of frozen meat imported into England 


* 
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| by the Imperial Oil Company. 


CIAL POST 


Preparing for a Big Rush 
to the Northern 


Oil Fields: 


—_—_——_——_—— 


Steps Which Have Been Taken by the Govern- 
ment—New Regulations Now in Effect—Pros-. 
_pectors are Active 


From Our Own Correspondent. 


O”~TAWA,.—Just twenty-five years 
ago the whole world was aroused by 
the story of the discovery of fabulous 
wealth in the Klondike; and for some 
years thereafter the almost inaccess- 
ible river Weds and benches of the 
Yukon were the lodestone which drew 
adventurous gold seekers from all 
parts of the earth. Many great for- 
tunes were made in what the Indians 
called the land of “too much gold”; 
and far more were lost, and many 
lives along with them, in the gamble 
with the relentless north. Now once 
more from the barren places of Can- 
ada comes the call of the prospector 
to try another throw with fortune. 
This time it is oil; and judging from 
the preparations being made to be in 
on the game when the ice breaks on 
the great lakes and rivers in the 
| Mackenzie district in thé late spring, 
the Yukon will have little or nothing 
on the Mackenzie. ‘There’s a big 
time coming in the west in the 
| spring,” says one of the western gen- 
eral passenger agents of the Cana- 
dian National Railways. “The rush 
to the oil. fields on the Mackenzie 
River will be one of the landmarks 
in Canadian mining history; and the 
Mackenzie will probably do for Ed- 
monton what, Dawson and the Yukon 
did for Seattle.” 


It is well-known that Canada never 
got out of the Yukon, either in- the 


gold won or in the “by-products” of 


the outfitting and other trade, any- 
thing like what she should have got. 
This was largely due to the fact that 
the cities of Vancouver and Victoria 
were not awake to their opportun- 
ities, while Seattle was. Seattle, 
therefore, took the cream of the im- 
mense outfitting and supply business. 
Canadians, also, seemed slower than 
their neighbors to realize how great 
was the treasure waiting td be wrest- 
ed from the frozen north; so that, 
while a number of Canadians made 
fortunes on their own territory in the 
Yukon, the bulk of the big clean-ups 


| was made by Americans,., It was a 


fair gold field and no favors which 
the Canadian Government threw open 
to the world, and in which it~ spent 
great sums in establishing civil gov- 
ernment and maintaining the majesty 
of British law among a population 
which expected that there “would run 
no law of God or man” north of sixty. 


The Mackenzie Strike 

Towards the close of navigation 
last fall word filtered out by moc- 
casin telegraph that a big oil strike 
had been made on the Mackenzie 
River. Later on accurate information 
was received by ‘the Natural Re- 
sources Intelligence Branch of the 
Dominion Government that’ what 
looked ‘like an’ important discovery 
had been made at a depth of 806 feet 


‘ 


The report of the Imperial Oil 


| Company was. sufficiently conserva- 


tive. While the company shows no 
particular ‘desire to “hog” the find, 
.it is naturally not anxious to encour- 
age anything in the nature of a rush 
or a boom; but the boom is on the 
way, whether or no. The report on 
the strike issued by the official in 
charge of the company’s prospecting 
activities stated: .“Well is very en- 
couraging, and while somewhat over- 
rated by the press renders the hope 
that prospecting of the area will re- 
sult in sufficient production being ob- 
tained in a few years to warrant the | 
development of some transportation 
scheme whereby the production can ! 
be utilized.” Unofficial reports were | 
to the effect that the flow would: 
amount to from one to two thousand 
barrels per day. It was enough. If 
the clammy hand: of winter had not 
closed down. upon the territory, the 
rush would have been in full swing 
ere now, , 


The information which reached the 
Government ‘as to the nature of the | 
new discovery was apparently re-! 
garded as highly important. Officials 
of the geological survey had long 
been aware of the extent of the oil- 
bearing territory, but itthad been al- 
lowed to lie fallow, awaiting the fer- 
tilizing hand of capital. In 1917 a 
proposal for development was made 
by the Shell Oil Company; the great 
British concern, which: the Govern- 
ment at first considered favorably but 
afterwards ‘turned down. The Shell 
Company asked for exclusive right. 
to prospect for oil north of the Atha- 
basca River in Alberta and the North- 
west Territories for a period of five 
years, during which period they were 
to prospect and develop the territory, 
releasing so much to the public again 
each year, and at the end of the 
period were to limit the amount 


! 
! 


could take up to about twenty-five 
thirty thousand acres. For 
lege they agreed to spend all t 
money necessary on geo 
other surveys, build any neces 
‘railway or pipe lines, and to ti 
port oil for others at rates to be 1 
by the Government. After a- 
of six per cent..on their investment, 
they agreed to split any further pro- 
fits fifty-fifty with the -Govenment. | 
A Canadian company was to be we 
formed on which the Government | 
might appoint any number of direc-| 77 
tors, although control was to re } 
in the hands of the Shell ® 
When this proposal was re 
the Government, the Shell - 
withdrew from the field, and 
likely to come in again unless” 
discoveries are made. _ : 
Rumor had it that the 8S 
Oil’s Canadian subsidiary, the 


a 


perial Oil Company, busied 
lobbying against the Shell 
At all events, it began to 
the north soon afterwards | 
the strike at Fort Norman 
mentioned. Now the Imperial 
of those protesting against 
Government regulations. 
Regulations Suspe 
Towards theend of Ja 
the Government. suddenly 
that all oil and gas regulations 
Northwest Territories were 
ed, and threw ernation i 
hordes of progpectors who 
fitting in the north or 
field. The official anno 
when the regulations '¥ 
noted that the r ¢ 
an immense oil- 


mated to cover an af 
square miles, had for so 
receiving the attention of 
ment. “There is reason 

it added, “that oil has 

large quantities, and in 

that this district may” 

one of the greatest re 
of such a discovery to t 
cannot be over-estima 
Government is watching 

very closely. On the : 

tion of the Minister of | 

an order-in-council has_ bee 
suspending all previous 
and natural gas ations i 
as they apply to the Northwe 


Timatec 


tion being that the Government. 
siders the recent discovery of national 
significance and that the conditions. 
are now the subject of careful in-{' 
quiry.” Bor ? 
The suspension took 
January 19; but some \ chet 
ing in the north were not aware of 
this, and, believing that they couid 
get to the ground and locate before 
the word reached the Govern h 
agents in the north, started on e 
against time, only to find that’ Durir 
could not hold land staked after the |‘?! 


19th. 
Government to Share . 


Although there were numerous 
complaints regarding the Govern- 
ment’s action, it was dictated by a 
desire not to be caught napping. as} 
they were to a great extent at the} 
time of the Yukon discoveries. _ Prob- 
ably one of the ablest men in the 
present administration is Sir James 
Lougheed, Minister of the Interior, 
on whose advice the regulations were 
withdrawn. An Alberta man him- 
self, he is thoroughly conversant with 
the situation in the north, and was 
determined that, if great wealth in oil 
existed there, the Government was to 
get an adequate share of any 
which might accrue from ‘its exploita- 
tion. He was anxious, also, that the 
tragedies of the Yukon, where untold 
hardship and suffering ensued from 
the rush into the country of men im- 
properly equipped and with no knowl- 
edge of the conditions which awaited 
them, should not be repeated. 

Further than that,, the. recollection 
of the oil boom in Alberta in 1914, 
which was largely a wild-cat proposi- 
tion, was fresh in his mind. - The 
minister made the statement that, so 
far as the Government was r 
it. proposed to do everything in its 
power to see that wild-catting and 
exploitation of the public should be 
made as difficult as possible, that 
legitimate prospecting should be; en- 
couraged and that the state should 
duly benefit from any discoveries 
made. The new regulations are de- 
vised with this end in yiew. ( 

The New Regulations 

Briefly, the new regulations provide 
for the issue of two forms of ti 
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example, they will sell 
‘cipal bond, the proceeds of which may, or 


: sy. All pt duction is 
— unwise, therefore, to sacrifice one’s industrial in- 
vestments at a time such as the present. 


hi of i 
investor's memory is long enough torecall the 
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securities. ue 
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iged for long-term 
class of investments— 
Municipal bonds—can be 
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that there hag been a de- 
the investment securi- 
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although banking 
ts generally will probably show 


some contraction in the future, 


~ NORTH AMERICAN PULP 


Bridgewater, N. S.—I bought out- 
-;100 ures ef North American 
& common stock some time 


mateo You advice 1 to, exchange it for Sag- 
sl Genay stock rather than sell at $6 8 


share? i 


. 


‘annum, offers a yield} .We quite agree that it would be 


" > 


7 per cent. Thejbetter probably to chahge North Am- 
is stock is duejerican Pulp common shares for 
; rable annual! s in the Saguenay Pulp & Power 


' The Parent of Progress 
3 35 cro it in tng of empore y business 


investors 
Scprfiwestments, which are the basis of all wealth, — 
and put money into non-productive enterprise. 


aps the bonds of a well- | 
iron and steel or textile company and invest 


in a municipal 


securities are, in nine cases out of ten, per- 


fetly good; yet they would be valueless were it not for 


industry. Agriculture is ° 


through a period of world readjustment, 


as for Canada and her. industries which are soundly 
based, they canno 
perienced lum tor too often lets go just before the 
upward swing begins. 


help but prosper. 
swings too far, and the imex- 


sound industrial bonds 
a to us for our list. 


ra , 
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|Co. For each ten shares of North 
American Pulp you would receive two 
shares of preferred stock and eight 
shares of common stock. We think 
this would work out in the next year 
or two more to your advantage than 
accepting any cash offer, such as has 
been mentioned, -of $6.00 per share 
for North American Pulp stock. For 
some time to come the value of the 
common stock of the Saguendy would 
be problematical and you would not 
receive as much for your preferred 
either as if you held it for a year or 
two. The annual statement of the 
company will be appearing in a very 
short time and the earnings should 
show more than double those of 1919. 
We understand that there is a move- 
ment to list both the prefe and 
common stock of Saguenay this 
would at once establish a market and 
a definite price for both classes of 
securities. 


AMES HOLDEN PULP 
ee Caters eth ein, 
tance chance or is this too much of a 
gamble? Would you advise buying some 
on prospect of dividend in future being 
increased? 

We could hardly advise you to pur- 
chase Ames Holden preferred even 
around $80 a share. It would appear 
that this company has a long pull 
ahead of it and while the corner 
would appear to have been turned 
successfully during the past, couple 
of months there is no certainty of a 
dividend being resumed on the pre- 
ferred stock for a considerable time. 


the mining industry in northern On- 
tario, and for that reason the bonds 
are not exceptionally well regarded. 
There is a certain speculative element 
present in the bonds but at prices 
they are offered at the investor who 
is willing to accept this element of 
risk has a good opportunity. But the 
bond cannot be classed as an Al in- 
vestment, 


Quebec Railway Bonds.—This htil- 
ity has not been making ends meet 
and its bonds are slightly speculative. 

Canada Light and Power.—This is 
a subsidiary of the Montreal Light, 
Heat. and Power Company and the 
bonds should be a good purchase. 


~ INDUSTRIALS 


D. W., Saskatchewan.—I should be 
very grateful if you would give me your 
advice on the following: Is it possible 
at the present time to invest in indus- 
trial securities with reasonable safety to 
yield 10 per cent.? If so; I should be 
obliged if you would suggest a few in- 
vestments along this line. What is your 
opinion of Canadian Car & Foundry 7 
per cent. preferred; Dominion Iron & 
Steel 5’s; Dominion Steel 6 per cent. 
preferred; Can. Steamships 7 per cent. 
preferred; Wayagamack Pulp & Paper 
a ene Cement 7 per cent. prefer- 
re - 

There are a number of industrials 
now offering a ‘yield of 10 per cent. 
or better, but it is well not to over- 
look the fact that when the high 
yield arises out of the low market 
valuation of the stock there is an 
element of speculation present which 
renders such securities unattractive 
to the cautious investor. Among the 


« | stocks now offering fair assurance of 


MARGINAL DEALINGS 


G. N., Toronto.—Can a stock broker 
sell three-quarters of my holding with- 
out my permission. I have only mar- 
gin in it and I was well informed that 


my account was short of money. 
It does hot appear that you have 


been treated unfairly in the market 
transactions to which you refer. The 
stock broker of course reserves the 
right to protect his own interests in 


‘all cases of trading on margin, and 
he may accordingly exercise his privi- 
lege of requiring his client to keep 
up. his full margin no matter the 


extent of the decline. For example, 
if a customer holds stock on 10 per 


cent, margin and the price moves 


down one point, the broker is quite 


within his rights in calling upon the 
investor for sufficient cash to keep up 
the margin. If the stock should move 
up again the extra payment’ would 
be refunded if it were desifed. 
New York brokers who handle a great 


many accounts exert a great deal 


more caution in this matter. In the 
ease you refer to your equity in the 
stock had been reduced to a narrow 
margin, and if the stock were specula- 
tive in any degree, not only was there 


a possibility of the margin being en- 
tirely wiped out but the broker him- 
self would run the risk of losing. 


ANACONDA GQLD MINING 
Enquirer, Riceton.—Will you kindly 
favor us with a report on the financial 
standing of the Anaconda Gold Mining 
Co., Lead, South Dakota? 


We are informed that the Anaconda 


Gold Mining Company is endeavor- 
ing to interest new capital in the 
enterprise and operations have been 
tied up until such time as fresh cap- 
ital is available. The mine office of 
the company is located at Roubaik, 
South Dakota, and.the head office in 


Minneapolis. The company is capital- 
ized at $1,500,000 of $1 par value, and 
the stock is-half preferred and half 
common. Some 34 claims of an’ area 
of 685 acres are held in the Roubaik 
district near Deadwood, and these 
carry gold quartz, which has so far 
averaged $8*to the ton. A shaft has 
been sunk to a depth of 340 feet on 
the property and some crosscut work 
has been completed. The plant is 
equipped with steam power and a 
compressor, but as pointed out above 
is not operating at the present time. 
We are informed that there is no 
market for ‘the stock. 


PUBLIC UTILITY BONDS 

8. M>G., Edmonton.-*Would zon please 
give me your opinion as to the follow- 
ing: Montreal Water & Power 5’s 1932; 
Northern Ontario Power 6’s 1931; Quebec 
Railway bonds; Canada Light & Power 
5’s, 1949. These all give a high yield, 
but before investing in any, I desire to 
find out prospects for continuous pay- 
ment of interest and eventual return of 
the principal. 

Before discussing in detail the 


bonds you mention, it might be well 


‘to state that it can generally be taken 


as a cardinal principle of investment 
that a high yie’d is usually obtained 
at the expense of absolute security; 
and in industrial or public utility 
bonds there is usually a reason for 
an exceptionally -high yield. . 
Montreal Water and Power.—This 
should prove a satisfactory purchase. 
The company’s franchises are of long 
term, and they include the privilege 
of water supply in several Montreal 
suburban districts. Earnings are not 
quite double bond interest and have 
declined slightly in each of the past 


-|few years. 


Northern _ Ontario Power. — This 
ompany is largely dependent upon 


a continuation of the present dividend 
rate may be mentioned F. N. Burt 
common, which carries dividends at 
the rate of 10 per cent. payable in 
New York funds; British Columbia 
Fishing, with a dividend rate of 6 
per cent.; Brompton, 7 per cent., and 
Steel of Canada common, 7 per cent. 


We would also suggest King Edward 
Construction preferred, which carries 


a bonus of 30 per cent. common, to- 


gether yielding under the present 
dividend arrangement a yield of about 
11 per cent. With the possible ex- 
ception of Canada Steamships pre- 
ferred, we believe the list you sub- 
mit to be a strong one. Other secur- 


ities we would suggest are the fol- 


lowing: . Canadian General Electric | 
preferred, Steel of Canada preferred, ! 
R. Simpson Company preferred, Cana- 
dian Locomotive preferred, Mackay 
preferred, Penmans preferred and 
Maple Leaf preferred. : 


CONSOLIDATED DISTRIBUTORS 


Enquirer, Rathwell.—Please favor me 
with your opinion regarding the Consoli- 
dated Distributors, Ltd., “of Winnipeg. 
Would you recommend an investment of 
say $1,000 in above concern? . 


We would not care to recommend 


Consolidated Distributors, Limited, of 


Winnipeg, as an investment. We un- 
derstand that this company has suf- 
fered to some extent during the pres- 
ent business depression, and has more 
than used up the profits for the past 
year in providing for bad debts and 


in the reduction of stocks, and in the 


readjustment the company’s capital 


has hecome slightly. impaired. The 
company under normal conditions 
does a comparatively large business, 
the turnover running up to $175,000 
or $200,000 per annum. The man- 
agement is aggressive, and this fact 
augurs well for the future, but under 
existing conditions there would ap- 


pear to be more favorable channels 
of investment elsewhere. 


SPANISH RIVER 


Enquirer, Espanola, — I would be 
enliged if you would advise me what 
would be a good investment for $500 or 
$1,000 for not too long a term, safe and 
with a fair return. A friend, suggested 
Spanish River Pulp and Paper Millis 8 
per cent. general mortgage bonds as an 
investment. What do you think of it? 


Victory bonds, or a good municipal 
debenture, to yield about 6.25 per 
cent., would be the best investment 
for a person in your position. Span- 
ish River Pulp and Paper Mills, Ltd., 
8 per cent. general mortgage honds, 
while not as well secured as a Gov- 
erriment or municipal bond, is a sound 
investment and would make a good 
purchase for you, especially as you 
are an employee of the company. 


LOTTERIES 

Enquirer, Langenburg.—While it is 
unlawful to conduct lotteries in this 
country, I would like to be advised if it 
is lawful for a Canadian to dabble in 
foreign lotteries, such as the Danish 
Colonial Lottery. 

We would refer you to section 236 
of the Criminal Code, and sub-section 
2, which provides a penalty*of $20 
for the purchase of tickets or chances 
in lotteries, and sub-section 5 pro- 
hibiting the sale of 
tickets in Canada, 


McEACHERN & SONS . 

H, B., Guelph.—I would be glad of 
your ‘advice regarding N. W: McEachern 
& Sons. as an investment. 

While it would appear that the firm 
of W. N. McEachern & Sons has been 
doing a good business there are haz- 
ards entering into the building trade 
qhieh remove the stock ~* this cam. 


foreign lottery i 


pany from the category of gilt-edge 
investments. The subscribed stock 
amounts to $162,000, and for the 
period 1918 stockholders received a 
dividend at the rate of 8 per cent., 
and for 1919 at the rate of 6 per 
cent. We are informed that the state- 
ment covering the operations for 1920 
has not been prepared and no allot- 
ment for dividends is yet announced. 
This firm is engaged in the business 
of erecting houses for others under 
contract, and also to some extent con- 
struction is carried on on its own ac- 
count for speculative purposes. 


SWIFT CURRENT 

Enquirer, Markdale——Having noticed 
some mix-up in the finances of Swift 
Current, and as I hold a bond on the 
above city would you advise me to sell 
or wait for results? 

We do not believe you cor'd find a 
market for your Swift Current bond 
without cutting the price to a sacri- 
fice figure. Your best procedure 
would be to await the outcome of the 
negotiations now going on in regard 
to the untangling of the city’s 
finances. The city seems determined 
to meet its obligations, and we do 
not believe that the bondholders will 
lose much. However, as a bondholder 
you should keep in touch with the 
situation and protest strenuously if 
any attempt is made to cut down your 
interest payments, as was done in the 
ease of Prince Albert. 


EXCHANGE 
Enquirer, Richard——Do you think 
there is any likelihood of the sterling 
rate of exchange,;becoming normal with- 
ing the next three months? 


Taking into consideration thé move- 
ments in sterling exchange during the 
past year and up to the present time, 
we consider it improbable that ster- 


ling will be back to normal. within 
the time limit you suggest. 


CURRENT OPINION 
WHAT BECOMES OF MONEY NOT 
VED 


Thrift preaching is heard to an in- 
creasing extent, eVen if thrift practice 
fails to grow in commensurate volume. 
But if we do not practice thrift, what 
happens? The money not saved cer- 
tainly does not pass out of being. It 
passes into other hands. The use made 


of it after such disposition is what be- 
comes important, 
We are told that the gullible people of 


America lose several hundred million 
dollars a year in wildcat investments. 
They lose it directly. The country loses 
it indirectly, for the reason that it is 
seattered instead of being made avail- 
able in concentrated form for useful de- 


velopment, The amount thus dissipated, 


if we follow the rule of general assump- 


tion rather than one of definitely ascer- 
tainable fact, goes info extravagance, 
not in the building of reserve. If saved, 
in the general sense of the term, it 
would find its way into banks or promo- 
tive channels, thus broadening the space 
and activity of industry. 

Perhaps the abstraction of this wealth 


through the glittering lure of extrava- 


gant promise is but a diversion of it, 
for the money is really expended again. 
The weakness of this view lies in the 
fact already stated, that there is dis- 
sipation rather than concentrated or 
combined use. What happens to it is of 
little consequence to the owner who has 
parted with the sum. His state or con- 


dition is not improved by the knowledge 
that the money squandered might have 


Ability for Service in 


and Steel 
Ist Mortgage 5’s 


To yield 8% 


,;isted Montreal Ssech Bncfionge 


Write for particulars 


Greenshields & Co. 


i4 King Street East, Toronto 
Montreal @ Ottawa 


. 

been used to lift a mortgage, or placed 
in a good substantial investment, or laid 
away as a nest egg in the local bank. 
He is poorer and the community is poor- 
er. Whether loss on the one hand is off- 
set by the new prosperity that has come 
to some white-light district in a distant 
city, which usually is the fruition of a - 
wildcat stock selling scheme, is a mat- 
ter that will not be discussed here. It 
would be a lame defense at best. 


HENRY FORD ON WALL STREET 
MONEY 


New York World, 


| Henry Ford’s objection to Wall street 
| money seems almost to amount to a pre- 
\judice. “If I teally did want money,” 
| Says-the Detroit manufacturer and soe- 
ial reformer to the correspondent of The 
World, “I could get all I wanted from 
other sources, and before I’d deal with 
Wall street I'd tear down my plant, 
brick by brick, with my own hands,” 
Yet Wall street money is no worse © 
ite patter ome North Dakota money. It 
other * good 
of it is corn-fald- meting’ cenit Weak oe 


‘rural bankers for a little sea air and the 


benefit of higher interest rates. It does 
not smell merely because it happens to 


be in Wall street, and j 
there under the best enltaty coder ; 
becom 


But assuming. that it me a 
vermin-carrier in the process, what bet- 
ter method is-there of fumigating it 
than by putting it to thé uses of aute-+ 
mobile manufacture in Detroit? “As it. 
is, a considerable- percentage of Wall 
street money is already ¢ in the 


improving occupation of aiding produc. 
tive industry, and the best means of 
purifying the rest is to encourage that 
ea. 
iieena eat aaa eotian ir ted 
gaged jn the improving occupation of 
keep it out of the elutches of malefac- 
tors of wealth and purge it of dross is 
to remove it from their reach, Instead of 


boycotting it he should welcome it into 
the fold and give it the elevating ad- 
vantage of associating. with Michigan 


money. Even the Socialist finance of 
Nor@®h Dakota has come to e 


th 
fact that the money of Eastern pluto- 
cracy may be serviceable in a pinch. ‘The 


vilest of money could be cleansed of all 
taint.,if it served the benevolent use of 
keeping Ford’s factory going. 


’ 


Victory Bond Transactions 


No matter how small! or how large your orders 
may be, you will find, by placing them through 


our 


Victory Bond Department, that they will 


be carried out with a promptitude and accuracy 


that is pleasing. 


Telephone orders particularly solicited. 
Confirmation made same day. 


Wood, Gundy & Gompany 


Toronto 
Montreal 
Winnipeg 


We are at all times prepared 


Western Municipal 


Canadian Pacific Railway Bldg. 
- Toronto 


Saskatoon 
New York 
London, Eng 


to buy 


and Government Bonds 


and 


Bonds Suitable for the American Market 
Royal Financial Corporation, Limited 


Capital Paid Up $592,928.53 


Head Office : 
Rogers Bldg. B. C. Permanent Bldg. 


Vancouver, B.C. 


Branch Offices: 
201 Central Bldg. 
Seattle, Wash. 


Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Insurance 


Write for particulars 


combined with eur 


TORONTO 
{ 8-10 Wellington St. East 


pgm? Plant Ledger 


MONTREAL 
C.P.R. Telegraph Building 


ng 3% ‘i 2 ae oe 
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Province of Ontario 
6% COUPON BONDS 


Due February 1, 1941 
PRICE 100 AND INTEREST 


HARRIS, ‘FORBES &. COMPAN Y 


C.P.R. Building INCORPORATED 21 St. John Street 
TORONTO _MONTREAL 


BONDS of the 


City of Toronto 
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Cotedkan: British and American Securities 
Bought and Sold on all Principal Exchanges 


Private wire connections with New York and Toronto 


OSLER, HAMMOND & NANTON 


WINNIPEG 


We own and offer 


TOWNSHIP OF YORK 6% BONDS 


Due Ist March, 1922-1944. 


- Price—Maturities 1922-1929—Rate to yield 6.20% 
Maturities 1930-1944—Rate to yield 6.10% 


Interest Payable Annually. 


THE FINANCIAL POST 


NEWS OF THE BOND 


CIVIC CAR LINES 
IN TORONTO HAVE 
EATEN UP TAXES, 


Records Show Show Too Law 
Fare Has Cost City 
$1,500,000 


FARE IS 1.7 CENTS 


At the Present Time: Civic 
Car Lines Are Not 
Paying Operating ~* 
Charges 


Toronto’s civic car lines have cost 
the city nearly $1,500,000 in the few 
years they have been in operation. 


fii This has not beén due to any lack 


of patronage or to the fact that the 
lines were improperly laid out, for 
the traffic on the four civic car lines 
in Toronto’ is tremendous and they 
give a good service in four congested 
areas, But since the lines were put 
in operation they have been operated 
on a 2-cent fare, with six tickets for 
10 cents—the average has been 1.7 
cents a ridé—which has been barely 
sufficient to pay operating charges, 
without ‘allowance for fixed charges 
and depreciation. | 

‘Consideration of the oe of the 
Toronto civic car lines is ger 
shelved by Toronto city council on th 
ground that all street@ar. lines in the 
city will be unified in a few months 
when new schedules of fares and car 
routes will be worked out. But if 
the mistakes of the past and present 
are not. to be perpetuated considera- 
tion should be given by Toronto busi- 
ness men to the problem of the civic 
car lines. And not only in Toronto 


utilities are being operated at an 


ostensible profit, that is shown to be 
a loss when interest on bonds, depre- 
ciation charges, etc., are deducted 
from the gross earnings. 

The civic works estimates of To- 

nto now issued reveal that an esti- 

ted loss of $229,957 will be suf- 
fered on the Toronto civic car lines 
during the eight months of the year 
they remain under the control of a 
civic department and before they pass 
into the hands of the newly appointed 
transportation system. “The loss on 


$1,500,000. 

operating the lines have been as 

follows: 

Year. . Expenditure. 

1911. .$ 39,016.98 « 
- 88,168.43 , 
. 144,219.12 


Receipts. Defic 


* 94,662.25 


GIVING THEM A TIP 


Not very long ago one of the 
smaller Canadian cities sold a 
large block of bonds at a price 
that made the ordinary looker- 
on open his, eyes;,and which glad- 
dened the heart of the city’s fin- 
ancial officers. Various explan- 

ations were offered for the high 
price received, but the real rea- 
son has not been told before. 


In the city council is —an 
‘alderman who in private life 
dabbles in bond issues himself 
considerably. Seeking light on 
the present issue, the represent- 
ative of the metropolitan house 
of A. & X. strolled casually into 
this man’s office and asked him 
if he were bidding on the issue, 

“No, I can’t bid because I’m in 
the council, but”—leaning over 
and whispering in the A. & X. 
man’s ear—“I happen to know 
that the Q. R. C. Bond Corpora- 
tion is bidding on a very narrow 
margin off a 6 -per cent. basis 
for these bonds. You'll have to 
shave your price to get the 
issue.” ; 


The A. & X. man went out 
and not long after in walked the 
Q. R. C, Bond Corporation’s 
representative looking for infor- 
mation. The .alderman-bond mer- 
chant told him confidentially that 
he ,hhappened to know that the A. 
& X. people were bidding just a 
little bit off a 6 per cent. basis. 


During the day representatives 
of several bond houses called in 
the same office and the alderman 
gave each one—in ee 
tip on the issue. 


When the tenders were opened, 
it was found that every house 
had “bid its head off” to get the 
bonds. The bids were off a 6-per 
cent. basis, but) the margins of 
profit were the closest on record. 


FROM GLACE BAY 


MAR KET 


'NEW TORONTO ISSUE 


OF $58,000 IS SOLD 1 
Twenty Year Bonds Sold To 


Dominion Securities 
Corporation 


Debentures totalling $58,000 were || 
: sold by the town of New Toronto this 
; week, The bonds, which bore 6% per || 
cent. interest and are for twenty {Ij 
years, were disposed of to the Domin- |} 


ion Securities Corporation at 99.641. 


New Toronte is near: Toronto, on 1 


the Toronto-Hamilton highway. It is |} 


growing industrial. community, 
Tenders received were: 
Dominion Securities Corp. 
Turner, Spragge & Co. 
United Financial Corp 
R. C. Matthews & Co. 


/MANITOBA’S $500,000- 


staweeee ee 98.17 Th. 
y deans 96.08 fi 
97.08. ay 


nS 
* 


ISSUE GOES SOUTH] 
National City Co. Buys. Bonds 


For Sale in United 
States 


Since the end of oF tanked 
have been no provincial bond. & 


United States for diepoxal fe 


ors in. that country. ae payne 

The Manitoba issue consisted « 
$500,000 of five year, five per 
bonds, brought out to raise an 


farm loan and the 


Paes 


ceived was 100.57 in apne so 


TO CRANBROOK, B.C. 


Noxon and 
Company 


Brent, Noxon & Company, of To- 
ronto, have. purchased, either direct 


or through local agents, three Cana- 


dian municipal bond issues. 


From the town of Glace Bay, N.S., Rc 


of the Dominion Coal Company prop- 


erties. 


City of Cranbrook, B.C., bonds ta 
the lines will by that time total about | the amount of $30,000 have been sold 
The financial results of|to Brent, Noxon & Company and an 
additional $30,000 of bonds have been: 
The issue | 


ists of twenty-year 6% 7 
consists 0: enty-yea ren bought St. Thomas’.issue of $1 iso | 


sold to another purchaser. 


84,645.05)6 per cent. twenty-iristalment town 


. 251,644.93 
“. 199,288.90 
224,944.69 


104,968.40 of Cochrane debentures. 


& Trust Co. 

Gundy & Co. . 

atthews & eh, iat 
tional Co., 


York), and Rutter “ac "Co. 
» (New York). 
aE Atiés 


iF, at we ee pirate fk dein 


ST. THOMAS ISSUE, 
SOLD ON 6.10 E 


Macleod, Young, Weir & 


of bonds this week. The list of 

| was large and inclyded a ae 
opinions as to the value of the finde, 
which, consisted of several blocks of 


278,345.86 118,125. ot 

333,881.79 130,304. 1 
146,220.00 

767,271.00 223, 700. 00 


». 843,571.00 
649,412.00 229,957.00 


1. “419,455.00 


*g mos. estimate. 

There has never in the nine years 
of operation of the lines been any seri- 
ous attempt to remedy the existing 
state of affairs although the ratio of 
operating expenses has continually 
risen. For, instance, in 1918 when the 
average car fare was 1.68 cents the 
operating expenses were 1.30, leaving 
38 cents for debt charges. In 1920 
there was actually an operating de- 
ficit of $16,000. 

Those using the lines have had 
transportation at less than cost with 
the general mass of, the taxpayers 
making up the deficit. Every at- 
tempt to raise the fares has been 
blocked by politicians of ward-wide 
vision at the e city hall. hall. 


PAPER FIRMS HAVE 
BORROWED HEAVILY 


80,808. il 
MARITIME CITIES 
GET BEST PRICES 


Proven Again in St. John Sale 
—Strong Absorption 
Power Locally ~ 


St. John, N.B., has disposed of an 
issue of $54,000 of its bonds to the 
Eastern Securities Corporation of St. | 
John and Halifax at 99.55. At this. 
price the city paid about 6.04 per 
cent, for its funds as the bonds bear 
6 ‘per cent, and are for 25 years. 

St. John, Halifax, New Brunswick | 
and other eastern cities and pro- 
vinces are able to sell their bonds at 
higher prices than larger cities and 
provinces, such as Hamilton, Toronto 
or Ontario. The reason is that Mari- 
time bonds are nearly always sold in 
the Maritimes. The investors of the 
Atlantic .coast provinces eagerly ab- 
sorb their own securities and the 
cities and provinces there benefit. 

The bids received were: 

Se ee 99.55 


5% and 6 per cent.: bonds, maturing || - 


from 1937 to 1951. 


‘The bonds were bought on a basis 


of 6.10 per cent. 

Tenders received were as ‘follows: 
Macleod, Young, Weir & Go. ... eo 
Harris, Forbes & Co. ..:.....-+:- 
Dyment, Anderson & Co. 

Housser, Wood & Co. 
Bell, Gowanlock & Co. 
A. Jarvis & Co. ..........- éceue 98.04 
ae CIty. COs cassie nd os tans 97.79 

. C. Matthews & Co. 97.08 

Gaited Financial Corp. .......... 96.57 
i Wood, Gundy & Co. .....4..+.0%. 96.33 

| Dominion Securities Corp-, iecene 96.31 

C. Burgess & Co. 95.84 
a MacKenzie & Co 

lA, BL. Ames @ Cis isisscvecescs - 9b 

Turner, Spragge & Co., 5%%.. 

Turner, Spragge & Co., 6% 


POINT GREY BONDS 


Bonds amounting to $156,000 have ||= 


been sold by Point Grey, B.C., a mu- 
nicipality adjacent to Vancouver,. to 
Canada Bond Corporation and Har- 


95.817 | ay 


ris, Read & Co. The issue is divided4/ 


into two blocks, one of $73,000, bear- 


ing 5 per cent., due in 1953, and one }/ 


of $83,000, bearing 5% per cent., due 


UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 
Ottawa 


Eastern Securities Corp; 
Dominion Securities Corp. ...-. 98.145 
Wood, Gundyg& Co. ............ 97.89 


Issues to Date Total $11,000,- 
000 With Another Under 
Way 


The estimate, made in THE FI- 
NANCIAL POST three weeks ago, 
that the immediate requirements of 
the Canadian pulp and paper com- 
panies would be about $20,000,000, 
seems to be proving to be approxi- 
mately correct. During the past few 
weeks the pulp and paper companies 
have berrowed in the way of bond 
issues $11,000,000, while a further 
issue of $2,500,000 of bonds is forth- 
coming from the Brompton Pulp & 
Pafer Company. 

Another important corporation is- 
sue has been the Shawinigan Falls 
issue of $2,500,000 of bonds, sold in 
the United States this week. 

Winnipeg Elec. . . 


The six pulp and paper company 
bond issues arranged are as follows: we Mette 


:, Price: Par, Carrying a Bonus of Common Stock 
bck « Port Arthur Pulp & Paper Co..$1,000,000 Do., (1987) . . 
8 a River 8,000,000 | Victory (1922) 


A. E. Osler & Company Abitib Do., (1923) . . 
Jordan, Cor. Melinda St. Do, (1924). . 

” Toronto ae wee eS 
<table js. DAs: MEANS 
$13,500,000 Do.,> (1987)... 


in 1959, The average price of the 


{purchase for the two blocks was'81.64. || 


Montreal Lendon, Eng. 


BOND MOVEMENTS OF THE WEEK 


Rate. Year. Yield High 1921. 
Int. Due Range Low Ask Bid . High Low 
1942 6.84 6. eT 79%... 79% 
1941 7.48 86 84 86 85 85% 
1929 6.92 94 he 94 94 
1940 6.96 79 78% 179 <é 79 
1946 6.82 90 74 
1943 8.10 71 68 i 
1958 5.89 87% 86% 87% 
1929 791 76 a 
1933 5.77 92 94 
1922 2.00 96% .. 
1923 6.37 98 99% 
1923 4.90 108 a4 
1926 7.18 8 
1989 8.70 59 ‘ 
1935 TAT 62 79 
6.49 92%, 95 
8.15 75 +3 


Bonds— Latest price, Wk. End. Mar. 8 
Can. Bread ... . 
Can. Cement ... 
Can. Cotton ;.. . 
Cons. Rubber .... 
Can. Steam, debs.. 
Cedar Rapids . . , 
Dom, Iron’... . 
Elect.. Develop. .. 
Montreal Dee, '22 . 

Do., Sept., "28 . . 

Do., May ’23 . . 


We own and offer for sale an allotment of 


7 % Gold Bonds 


Due 1925 and 1930 


Issued by 


Acadia Sugar Refining Contiany 
Limited, of Halifax, N.S. 


are ist Mortgage Debenture Bonds, payable both as ‘ Interest and 
Principal in New York funds. Inte: da 
| re denominations ir en abe: rest dates First January and June. Now 


BRUNSWICK 6% ‘a 
Due ist Jan ; 
Price—99% 2 


Steel ‘of Can. ee bag 
Wayagamack ... 
West Kootenay . . 


1940 
1951 
1940 
1927 


6.93 se je 
8.30 84 
1925 6.85 92 941, 
1981 6.90 90%. 93 
1937 5.22 98 
1922 6.24 97 
1923 6.19 95% 
1924 6.54 94144 
1927 5.92 95% 
1933 6:66 954% 
1984 6,01 92% 
1987 9614 


AAAAAAAAAAAAAAAAAAATAA a 


98% 

9614 

91% 

98% 

98% 
29% 995 


228,850 
433,550 
78,600 

* 483,750 
708,850 





112 St. James Street 


TT 
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THE FINANCIAL POST 


‘FURTHER CHANGES 
IN CITY CHARTER 
Based on Recommendation 


of Dr. Horace L. 
Brittain 


' REVISETAXATION | 


Bureau of Municipal. Research 
Expert Outlines Basis of 
of Taxation He 
Suggests 
y 
From Our Own Correspondent. 

VANCOUVER.—Mayor Gale and a 
delegation from the council spent 
several days in Victoria with the Gov- 
ernment, in regard to Vancouver af- 
fairs. The city charter was drafted 
in 1900 and has been amended almost 
every year since. One of the pur- 
poses of the mission to the capital is 
to have the charter consolidated, sev- 


“| eral contradictory clauses reconciled 


] Financial Corporation 


) Organized for Development of 


ANCIAL ASSISTANCE 
adeinistered by it 


AND RESERVE. ......4.-+-0+0seteveeees $1,172,000 


Beausoleil, Limited 


Investment Securities 


Montreal 7 


| anada Permanent Mortgage. Corporation 


, A ar re 3 sh ~ ‘ 
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current quarter, 


QUARTERLY DIVIDEND . 
Notice is hereby given that a Dividend of THREE PER CENT. for the 
being at the rate of : : 

TWELVE PER CENT. ON ee decked: es 
the tion, has an 
° FRIDAY, THE FIRST DAY OF APRIL 


on 
the 


‘next, to Shareholders of record at the close of business on the Fifteenth day 


of March. 


By Order of the Board. SMITH 
. rn Y piamant "General Manager. 
Toronto, February 23rd, 1921. ; 


MERCANTILE TRUST COMPANY - 


of CANADA. Limited Be 
HAMILTON ONTARIO 
CAPITAL PAID UP $500,000 


BOARD OF DIRECTORS 
PRESIDENT 


VICE-PRESIDENTS 
MAJOR HENRY L. ROBERTS, Grimsby. JAMES TURNBULL, Torento 


DIRECTORS |. cor, Ww. H. MERRITT, 


and a clearer and more direct instru- 
ment provided with which to work 


|| in future. 


The “Report to the City of Van- 


couver on Methods of Municipal Tax- 


| FIELD OF MUNICIPAL FINANCE 
{VANCOUVER ASKS 


In Guelph, too, the home selling 
movement is: being boomed and the 
Guelph Herald editorially states: 

“Next time the city of Guelph has a 
block of debentures—say, $50,000 or 
$100,000 worth—to dispose of, let the 
chairman of finance try the scheme of 
offering .them to local investors first. 
They would have to be well advertised 
beforehand, but ‘we firmly believe that 
if the investing public of this city were 
apprised of the fact that they could 
pesenens $500 and $1,000 debentures 
earing six per cent. interest, with no 
more trouble than. to walk into their 
bankers, or down to the city hall to get 
them, any reasonable issue of Guelph 
bonds would be preured up as quickiy 
as they were offered. Try the plan, 
anyway, and give the local investors a 
chance to get hold of their own deben- 
tures. If Guelph bonds are such gilt- 
edged ones that not one of them could 
be gotten hold of by local investors a 
few hours after they were sold to a To- 
ronto firm, they ought to be the right 
kind for local investors to get the first 
chance to buy.” 


VONDA BUYS OWN BONDS 


Vonda, Sask., is another town that, 
has been successful in selling its de- 
bentures at home. _Debentures to the 
amount of $13,000 were recently 
floated for the purpose of making 
payments on a new electric power 
plant. 


* PORT CREDIT ISSUE 


ation” by Dr. Horace L. Brittain is| Neelys, Ltd., of Toronto, have pur- 
receiving close attention by all the |chased an issue of ($20,000 of 6 per 
civic organizations and the city of-|cent. twenty-year bonds from the 
ficials. As soon as reports are in|town of Port Credit, at 98, a basis 


. Mar. 8. 


Mar. . 
* 


from some fifty organizations and 
associations interested, the council 
will prepare a request to the provin- 
cial Government for the necessary 
authority to put the changes into 


of the plan 


i} which Dr. Brittain suggested were as 
} | follows: 


1. A real property tax as at present. 
2. A share of the Provincial Personal 


4#i Income Tax on all personal incomes at 


increased rates if necessary. ‘ 

3. A Business Tax at a flat rate, or 
at two flat rates, according as the busi- 
ness is incorporated or not; said tax 
to be administered by the province and 
the proceeds distributed to the muni- 
cipalities. 

4. A minimum income tax or service 
tax applicable to both sexes in the event 
of the province maintaining the. prin- 
ciple of flat rate taxation on persons 
not otherwise taxed, said service tax 
being substituted for the poll-tax and 
the proceeds being. made /available to 
the municipalities at least to the extent 
of fifty per cent. of the amount raised 
‘within their limits. 

5. Half.the local proceeds of the Pro- 
vincial Tax on motor vehicles. 

6. Half the local proceeds of the Pro- 
vincial Afmusement Tax. 

7. Increased miscellaneous revenue 
from special sources other than taxa- 


o Made to Feel Taxes. 

Not only, says Dr. Brittain, should 
every citizen with tax-paying ability 
be paying taxes to the city, but he 
should realize that he is paying taxes 
to the city. Every citizen who is able 
to contribute should be the possessor 
of a civic tax receipt or some equiva- 
lent thereto, 


In recommending that the muni- 
cipalities share in the poll-tax or 
service taxes which might be levied 
on the individuals of both sexes, this 
tax authority states: ‘If the muni- 
cipalities knew that they would share 


in the service tax, would not the pro- $10 


ductivity of the present poll-tax be 
greatly exceeded?” 

With regard to the amusement tax 
and the motor vehicle tax; in the lat- 
ter case more especially the motor 
truck, it isgpointed out that in ex- 
change for the revenue which the pro- 
vincial Government received from 
these sources in. each municipality, 
that municipality gives all the ser- 
vices and pays all the expenses of 
doing so. 


LOCAL SALE PLAN 
IS WELL REGARDED 


Having been successful in selling 
$50,000 of bonds locally to citizens 


of the city, Stratford, Ont., intends in ; 


the future to‘sell as many as pos- 
sible of its debentures in that way. 
City Treasurer William Lawrence 


told THE FINANCIAL POST this 
week that projects involving the ex- 
penditure of some $170,000 would 
probably be under way this’ year, and 
an attempt will be made to finance 
the improvements in the city. Some 
$2,000 of bonds a day were sold dur- 


ing the recent campaign. 


of around 6.40 per cent. 
BRANTFORD MUNICIPAL 


A surplus of $2,163 on the year’s 
operations, after payment of all oper- 
ating expenses, sinking fund, interest 
and other charges, was earned by the 
Brantford Municipal Railways in 
1920, according to the annual report 
submitted by the commissioners. 


Money By-Laws 


TENDERS WANTED 

Mar. 26, Drumheller, Alta.—$28,000, 
7 per cent., 20-year Hospital debentures. 
S. P, Williams, Sec.-Treasurer, Drum- 
heller. 

BY-LAWS TO BE VOTED ON 

Mar. 28, Stouffville.—$12,000 to build a 
municipal owned rink. 

Apr. 5, Winnipeg.—-$2,000,000 for new 
schools. 


_The following is a list of authoriza- 
tions granted by the Local Government 
Board from February 12th to February 
19th, 1921: 

School -Districts—Westwood, $2000; 
Rockwood, $3200; Old Trail, $2000; 
Clarkville, $3000; Newton, $5500; Flow- 
oreo $1215; Edenview, $500; Vernon, 
$1500; Frolich, $2280, 

$34,- 


Rural Tel 
000; Fort Pelly, $300; Wolverine, $5800; 
Flett Springs, $3500. 
Village—Kandahar, |‘ $1500; 
$7000. ? ‘ 
Rural Municipality.—Kingsley, $1200. 


ephones.— Carruthers, 


Pontiex, 


e following is a list of authoriza-’ 


tions reported sold from’February 12th 
to February 19th, 1921: 

School tricts.—Rouleau S.D. $19,- 
000, 30 yrs., 7 yr cent., various, Rou- 
leau. Oxbow S.D., $2,000, 10 yrs., 8 per: 
cent., R. Hefiders, Oxbow. 

Rural Telephones.—Springside, $2,000; 

telcam, $500; Herschel, $1,500; Banner, 
$1,800; Blaine Lake, $18,300; Dunleath, 
$7,300; Bow Valley, $2,500; Dafoe-Cope- 
land, $2,400; Blucher, $3,500; Doyton, 
600; Lewiswyn, $4500;  Elstow, 
$5,500; Mervin, $7,000, all'-5 yrs., 8 per 


‘eent., C. C. Cross & Co., Regina. Breden- 


bury South, $5,500, 15 yrs., 8 per cent., G. 
J. Taylor, Bredenbury. . 

Village.—Bulyea, $400; Well, 10 yrs., 
8 per cent, I. H. Good, Bulyea, 

Authorizations granted from February 
19th to February 26th, 1921: 

School Districts—Belleplaine, $15,000; 
Boyer Lake, $5000; Rotnum, 
Grand Coulee, $7,000; Mayronne, $1000; 
Vickers, $4900; Kipling, $5000; Johnston 
Lake, $3800; Mount Hope, $1300; Plea- 
sant Ridge, $1000; Wilmot, $5500; Sweet 
Grass, $800. 

Rural‘ Telephones.—Northwood, $12,- 
200; Dilke, $2000. 

Authorizations reported sold from 
February 19th to February 26th, 1921: 

City.—Moose Jaw, $22,200,165 yrs, 5% 
per cent., Various, Moose Jaw. 

Town.—Assiniboia, $13,500, 20 yrs, 8 
per cent., Various, Assiniboia. 

School Districts.— Rouleau, $11,000, 20 
yrs, 7 per cent., Nay & James, Regina. 

cu ville, $800, 20 yrs., 7% per cent., S. 
K. i..mal, Kennedy; Sout Loverna, 
$1500, 10 yrs., 8 per cent., “Local Pur- 
chaser, Loverna. Marlin, $2500, 10 yrs., 
8 per cent., H. J. Birkett & Co., Toronto, 
Ont. 

Rural Telephones—Atwater, $2,100, 15 
yrs., 8 per cent., C. C. Cross & Co.) Re- 
gina. Warrier, $15,000, 15 yrs., 8 per 
cent., Harris, Read & Co., Regina. Scott, 
$3,900, 15 yrs., 8 per cent., C. C. Cross & 
Co., Regina. inton Park, $1,200, 15 
yrs., 8 per cent., C. C. Cross & Co., Re- 
gina. Fallow Meade, $800, 15 yrs., 8 per 


cent., J. Burnett, Regina. 


$4400; 


Scere negeecnneenesaecieennenssneeeees eae 


SUGGEST TREASURY 
BILLS AGAINST TAXES 


But Saskatoon Declined’ to 
Comply With Bank’s 
Request 


Saskatoon has declined to accept a 
proposal of its bankers who refused 
to advance current requirements to 
the city without an assurance that 
the city, while preserving rigid econ- 
omy in all departments of civic ad- 
ministration, will also agree to apply 
to the provincial government for an 
amendment to the city act, which 
will permit the issuing of treasury 
bills against arrears of taxes, and, 
immediately on the granting of the 
request will proceed to issue such 
bills. The council, after lengthy dis- 
cussion, resolved not to bind itself to 
action but to advise the bank that 
towards the end of the year they will 
be ready to consider the matter and 
to take such steps as appear most 
reasonable: é : 

The bank also asked: 


“The assurance of the council that in 
future the tax levy will be adequate to 
provide for current borrowings. It is, 
of course, understood that this year’s 
council cannot commit the 1922 council 
in any way, except that a beginning to 

lace finances on aemore. satisfactory 
ooting should be started at once.” 


EDMONTON’S BONDS 
GO TO VANCOUVER 


be Held by. Bank 
There Pending 
Sale 


Edmonton has completed arrange- 
ments regarding a large part of the 
securities of the city that were tied 
up in the failure of'the firm of Morris 
Brothers in Portland, Ore. Without 
delay, all but $150,000 of $1,600,000 
of bends now in Portland are to be 
transferred to the Imperial Bank at 
Vancouver.’ The city council author- 
ized Mayor Duggan to negotiate the 
new deal with the trustees for Morris 
Bros. at a minimum price of 98.20. 
This minimum. was one point higher 
than the price obtained on the orig- 
inal Sale, or 87.78 net to the city. 
Shortly after the .council meeting, 
Mayor Duggan stated that he had 
closed the deal at a still better price 
than the minimum fixed by council, 
A new offer from the trustees was 
an increase of 1.79 on the original 
price, which would make a price of 
88.57 net to the city. , This new offer 
meant that “the city would secure 
$28,650 more for ,the bonds than the 
price secured when the deal was first 
made last year, but this will be ab- 
sorbed by the exchange rate. Under 
the new arrangement, the bobds are 
to be removed to Vancouver with the 
exception of $150,000 worth to be 
left in Portland. The trustees will 
have an option of thirty days on the 
sale of the whole issue, the plan being 
to, replace the bonds in Portland with 
drawings from Vancouver as those 
left on the American side are taken 
up. At the expiration of thirty days 
the option expires and all unsold 
bonds, are to be returned to Ed- 
monton, 


/ 
Will 


WESTERN DEFAULTS 


Humboldt, Melville and Battleford 
Me ings Soon 


An inquiry will open at Battleford, 
Sask., on March 21, at which the 
Saskatchewan. Local Government 
Board will probe the finances of the 
town, 

The committee of the Humboldt 
boridholders are much dissatisfied 
with the interim report of the Local 
Government Board of Saskatchewan, 
which proposes to make use of deben- 
ture trust funds for capital expendi- 
ture in the town of Humboldt,. They 
are now considering calling the Hum- 
boldt bondholders together to lay the 
matter before them and decide on a 


future course of action. 


Bondholders of the town of Mel- 
ville, Sask., will meet in Toronto on 
March 31, together with the mayor 
and treasurer of the town, to con- 
sider some form of settlement or ad- 
justment for the town’s financial 


position, 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Place. 

New Toronto 

St. Thomas 

St. John, N.B. 

Glace Bay } 
Cranbrook, B.C. ........s45: 
Cranbrook, B.C. .......00%6. 
Cochrane ’ 
Vonda, Sask. 

Port Credit ..... Sigh wre: 
Point Grey, B.C. ..-...-+.+-. 


Fraser Co, Ltd. .......++.-- 


Mar. 5. 


Mar. 7. 
Mar. 8. 
Mar. 8. 


Mar. 8 
Mar 6. 
Mar. @. 
Mar. 9 


Mar. o 


Mar. 4. Shawinigan Falls 


we 


9 anitoba ...-.-. Boy ashi } National City Co. .g.-.---se-2er 00s 
Payable in New York. Price in ‘Canadian funds. : ies 


Sold to 
Dom. Securities Corp. 
Macleod, Young, Weir & 
Eastern Securities Corp. . 
Brent, Noxon & Co. ...+..-+ > viet rt’s 
Brent, Noxon & 
Unknown 
Brent, Noxon & Co. ......+++ dies 


6% 
. and Harris, Read 5&5% 


CORPORATION » 
Royal -Securities & United Finan- 
cial Corp. ..6+.eeeeseeseeees eves 
Lee, Higginson and Syndi¢gate 


PROVINCIAL 


Rate. 
6%% 
5%&6 380 ins. 
6% 


8% 20 yr. 


5% 


Basis. 
6.53 
6.10 
6.04 


Price 
99.641 
98.64 
99.55 


Term. Amount 
20 yrs. $ 58,000 
159,007 
54,000 
25,000 
30,000 
80,000 
25,000 
13,000 
20,000 
156,000 


25 yrs. 
30 yrs. 
20 yrs. 
20 yrs, 
20 in. 

20 yr. 
30&38 


98.00 
81.64 
2,000,000 
80 yr. 2,500,000 


5 yr. - 500,000 *100.57 


Choosing 
An Investment 


The choice of an invest- 
ment should be govern- 
ed by definite things: 


(2) Knowledge of 
clients require- 
ments, 


Each individual has 
need of personal coun- 
sel. Are you selecting 
your bonds bearing in 
mind that investing is 
a science where expert 
advice is necessary? 


: sSER Wi nv 12m bes 
12 King Street East, Toronto} 


BARRISTERS, WINNIPEG 


Phone A3733 


C. N. DALGLEISH 
Barrister, Solicitor, Ete. 


801 Union Trust Building 
WINNIPEG, MAN. 


Dominion 
of Canada 
Victory Bonds 


All Maturities eat 
Bought - Sold - Quoted | 


“i ; 
Now is. the 
Time 
There are mahy. opportanities 
afforded by present ‘security 
values of re-investing funds, 
derived front maturing bonds, 
at substantially higher yields, 
together with equal or better 
security. Likewise bonds of 


later maturity may often be. 
profitably exchanged. 


We offer our services. 


ANDERSON 
ROBINSON 


und 


COMPANY 


INVESTMENT 
BANKERS 


14 KING ST. EAST 
TORONTO 
NANADA 


High Grade 


Quebec Municipal 
and 
Industrial Bonds 


French Government 
Issues 


L. G. Beaubien & Co. 


Members Meatrea! Steck Exchange 
50 Notre Dame St. West, Montreal 
Branch Offices: 


Paris Quebec Three Rivers 





Rs ‘GOLDEN JUBILEE 
' 1871 - 1921 7 
FIFTY YEARS OF SERVICE 


| ‘Sun Life Assurance Company of Canada 
hae Head Office: Montreal 


UNION FIRE AND CASUALTY 


Canada’s Zenith Company 
Authorized Capital  - — $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - PlateGlass - Live Stock 
Health and Actident : Surety and Bonding | 


Automobile Insurance 
_ Lowest Rates 
. Non-tariff 
BEST SERVICER QUICKEST ADJUSTMENTS 


Agencies in Provinces of Ontario, Quebec, 
Maritime ond Newfoundland Wanted. 


R. C. SANBORN, GEN. AGENT, Eastern Canada 
305-6-7 Bank of Toronto Chambers, Montreal 


FIRE INSURANCE COMPANY 
MONTREAL. ‘ 
Canadian—Strong—Progressive 


\ 
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INSURANCE AND REAL ESTATE 


MARKED PROGRESS 


WAS MAINTAINED 
BY MOUNT ROYAL 


Annual Statement Shows In- 
surance Company Has 
Completed Record Year 


ASSETS ARE DOWN 


Due to Heavy Dividend Dis- 
bursement to-Shareholders— 
Paid Out Stock of Mont- 
real Power 


From Our Own Correspondent. 
MONTREAL.—The report” of the 
Mount Royal Assurance Company for 
the year 1920 shows marked progress. 


~ the public, and in the freedom from 


RECORD YEAR FOR 
LONDON LIFE CO. 


Insurance in Force Totals $96,- 
600,075—A Gain of 
$20,218,436 


The very , favorable conditions 
under which Canadian life insurance 
companies operated during the past]. 
year, arising out of the renewed in- 
terest in life insurance on the part of 


INSURE PROFITS 
Insurance Supplies Secur 
Even in This Adverse 
Contingency a 
USE AND OCCUPANCY 


A Number of Companies iE : 
Only Recently Undertaken to 


serious epidemics, are reflected in 
the annual statement of the London 
Life Insurance Company, which indi- 
cates that the company has experi- 
enced by far the best year in its his- 
tory.. The statement shows a very 
large gain in the amount of insurance 
placed with this company during the 
year, the total insurance issued 
reaching a total of $31,826,696, com- 


Profit Insurance Xia 


protection from loss of income dt 
{the period in which a plant is 
down as result of a fire is well 
to Canadian manufacturers. 


The premium revenue, after deducting | pared with $24,818,776 for the pre- 
reinsurance, amounted to $741,679, aS} vious year, while the total ance 
compared with $645,986, an increase jn force shows a gain of $20,218,436, 
of $95,692 for the year, or over/compared with a gain of $16,577,209 
$223,000 in the past two years. The/ at the end of the previous year, and 
interest revenue from the company’s now stands at $96,600,075, against 
investments amounted to $84,832,| $76,381,638 for 1919. 

compared with $68,213 one year be-} The statement further shows pre- 
fore, making the total net income for} mium and interest reecipts of $4,196,- 
the year $826,512, against’ $714,200 | 385, an increase of $775,725; invested 
one year ago, a gain of over $112,000./ and other assets of $13,105,083, an 
The iosses paid during the year! increase of $2,294,540 over the previ- 
amounted to.$343,356, compared with/ous year. .The assets which, accord- 
$278,388 one year ago, representing ajing to the report, consist entirely of 
loss ratio of 46.29 per cent., a slight | non-speculative securities, which have 
increase on the 43 per cent. of the, been valued on a conservative basis, 
previous year, which was unusually | yield an average interest rate of 6.61 
light ih losses. Expenses of manage-|per cent., end the market value of 
ment and commissions accounted for|the securities exceeds book value by 
a total of $264,142, against $244,909 | more than $200,000. ~ 

in 1919. ‘ j The payments to policy holders and 


ance of this nature tends to make 
the revenue of the company, 
would otherwise be. impaired t 
the forced closing of the wh 

part of the plant, during the re 
ing or repairing of the porti 
stroyed.. The o fi 

policy tends to offset 
damage suffered by 
without any relation whatever 


earning capacity of the bu 


an 


certain 
eT 


oy 
+ 


well known, and which 
panies have en 
within a comparativel: 


The net earnings of the company 
for 1920 amounted to $219,013, as 
compared with $190,902 in 1919. Of 
this there was carried to the reserve 
fund the sum of $54,401, and $164,611 
carried to profit and loss account, 
bringing this total to $648,000. The 
reserve fund according to the require- 
ments of the Department of Insur- 


heirs show a decrease in death claims, 
a decrease in matured endowments, 
and a decrease in surrender values 
applied for and granted, the total 
amount paid being $692,505, a de- 
| crease compared with 1919 of $130,- 
/209. The surplus account on the basis 
of the Dominion Insurance Act shows 
the largest gain in the history of the 
company. On such basis the surplus 


operations folowing an exy 

the boiler in the plant. When 

considered that the 
part 
any 


the vulnerable 
accident in connection 


e 


equipment, and oi, 


operations of the plant as a w 
the value of this form of insu 


Write This Boiler Explosion | 


machinery would tend to tie up the} 


ance amounts to $451,179. |or. policy holders’ account is $1,453,- 
The dividend record of thé company | 224, exclusive of: the excess of mar- 
for the past year is a very interesting | ket over book values. On the com- 
one, Out of the surplus that had /|pany’s own standard the net surplus 
accrued prior to 1917, and thus escap-|on policyholders’, account, including 
ing it dividend shape the income tax,! paid-up capital of $50,000, is $226,- 
the company paid out to the share-/675. Assets now total $13,105,083, 
holders stock of the Montreal. Light,| compared with $10,810,548 at the end 
Heat and Power Consolidated, which | of the previous year. 
cost it the sum of $172,177, but which 
represented in actual market value at 
the time a sum. well exceeding 
$200,000. This\was equivalent to over ae 
80 per cent. of the capital stock, which| Death Claims Only 15 P. C. of 
amounts to $250,000. In addition the Expected—Company Makes 
shareholders received the regular divi- Progress - ‘ 
dend of 8 per cent., bringing the total ras 
for the year:to not much less than/; A-unique feature of the annual re- 
100 per cent. port of the Northwestern Life - 
+ ¥ surance Company, of Winnipeg, for 
peclod ir Nout ten ase ioe 1920, was the remarkably favorable 


ich dividends have been paid, with|™ortality experience for the year, | : rev 
lesa atbeceg capital ceeak. bpm death claims being only 15 per cent, | Off during the period, but at the same 


than the full amount has accrued to|°f the expected. Despite the fact | time certain fixed charges, such as in- 

: that the business has growr. exten-|*erest on investments, salaries and 
the company through interest and |" lity clai nted | Possibly wages, and insurance, taxes, 
dividends from investments. This lat- |Sively, the mortality ¢ wich WAEOD ? upreclatioh: abi; dake ke eek? 
ter account brought’ into the treasury |t® $3,781, compared wcrc tal My be Rim tii toro 
the sum of $520 663 since 1903, while the previous year and approximately ' nN actual example is recorded of a 
i eee ak ’ x ’ te |$6:500. for 1918. ' firm whose net annual profits amount- 
ones en sbursemen 8 ave amounte The history of this company, one ‘ed to approximately $9,000 was tied 11 
o only $334,007, leaving a balance of tine in Canada |for a period of 100 days, folowing a 
$186,656 to carry to surplus. of the youngest operating in Canada, boile died Derkaa 

has been marked by the maintenance r explosion. ing that period 

During the past eighteen years of} of a very remarkable expansion from salaries had to be continued, amount-|[ ~ 
the company’s operations the sum of year to year, and during 1920 all pre- | ing to $7,000; interest on investments, | 
$3,758,437 has been paid out for losses.| vious records were exceeded by a $1,500, and insurance, ete. $1,600, 
The company’s assets at the close of|jgrge margin. The total insurance in bringing gross necessary revenue up 
1920 amounted to $1,613,963, as com-/force with this company stooll at.the to $19,100, or about $64 a day. The|’ 
pared with $1,708,120 one year ago.|end of the year at $3,179,968, com- use and occupancy loss in this. case 
The difference is accounted for by the| pared with $1,874,994 at the end of amounted to about $6,400, as the plant 
fact that while/investments in Victory | 1919, $1,212,300 for 1918, atid ‘$535,- was idle for 100 days. Policies of this 
bonds increased from $400,000 to! 350 for 1917. Applications for insur- nature are issued for a period of three 
$500,000, other investments were cut/ance received during the year years, and the charges in this par- 
down through the dividend payment| amounted to $1,860,350, while the ticular case amounted to approximate- 
of Montreal Power stock. / |policies actually issued totalled $1,- !'y $190 for the three-year period. __ 

For the protection of the policyhold- | 505,000, an increase of $524,106 over; 
ers of the company there is qvailable|1%1% The cays assets of the com- | STRIKES IN CANADA °__ 
now the following amounts: pany show an increase of ecb idiele eae ead By aN 

1920. and amount to $602,101. Assets of Reduced Strike Activit: 
Amt. of Res. for unex- all kinds have increased by $64,004, | — Rack to Newent - 


pired liability at the and now amount to $647,382. Lia- —— 
Notwithstanding the fact that there 


Premiuts $1,391,701.76 1,145;88| bilities to the public amount to $485,- 
was a-good deal heard during the past 
year of industrial unrest, there was 


easily recognized. The ordinary boi 
insurance policy covers mater - 
age to the property, but this boiler, 
explosion profit insurance, as it is 
called, provides a continuation 
revenue during the period in wh 
plant is tied up for repairs f 
an explosion or a breakdown 
engine. ek oe eee 
wigan diaseh Must Meet Fixed Charge 
LOW MORTALITY FOR __|__,Tske the average factory. In ca 
a er the damage 
NORTHWESTERN LAFE |?" boiler explosion. the damage ta/f 
boiler ‘insurance policy. This insur- || 
ance will enable the manage 
replace the building without dr 
in any extra capital. But during 
period in which the bui inde: 
construction the company is under. 
going a heavy loss through their*in-| 
ability to use the plant. Not only is 
the incoming revenue entirely ‘shut 


ANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR ‘AGENCIES INVITED 
TORONTO: 20 KING ST. W. W. H. George, Superintendent of Agencies 
/ 


OUR GOEDEN JUBILEE * --- 1920 


FIFTY-ONE YEARS OF STEADY PROGRESS 


One of @ most brief yet impressive histories of Canadian financial institutions is 
contained inthe annual record of the Mutual Life of Canada. The current issue will be 
ready in a few d A copy will be sent to you on application. tt contains fifty-one 
success've summaries showing in ten parallel columns the in m year to year of 
the company’s receipis, expenditures, ete No other document could better convey 
the idea of solid uniform achievement, and the momentum of the advance is now greater 
than ever. The prospects are bright for a still m oo expansion within the next 
few: years. The assets of the company exceed $40,000, and the assurances in force 
have erached §206,000,000. There is a gross surplus of more than five million dollars 
ower and above the amount necessary to guarantee all policies, so that the position of tne 
company ia spite of the strain of recent years is one of uncommon strength. 


WATERLOO, ONTARIO 


THE MUTUAL LIFE ASSURANCE Ms adhe ame 


COMPANY OF CANAD 
HUME CRONIN, M.P., President . : - CH 


INVEST YOUR SAVINGS 1919. 


In a 5144 DEBENTURE of 
The Great West Permanent Loan Co. 


SECURITY 


Less — Re- 857, an increase of $47,136. Invest- 
bates and ments now total $537,305, an increase 
Cancella- $166,119. 


514% 


tions ... 


Interest 
Return 


$2,412,578 .8) 
964,459. 
ees ees 7,086,695 
HEAD OFFICE, WINNIPEG 


Branches: Toronto Regina Calgary Edmontcn 
Vancouver Victoria Edinburgh, Scotland 


THE FINANCIAL POST, 
143-153 University Avgnue, Torente. 
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Please enter me\as a regular subscriber, commencing at once. 
If I am satisfied with the oe I will remit $5.00 to pay for my 
subscription on receipt of bill, or you may draw on me for this. 


Res. Fund (Legal Stan.) 


214,404.78 
1,177,886.98 1,032,070 


Int. and Dividends 84,832.73 68,214! 


$1,658,997 $1,426,608 | 
Expenditure } 
1920. 1919... | 
Claims paid and out- 
standing after deduc- 
tion of reinsurance.$ 343,356.26 $ 278,388 
Reinsurance Piems. . . 435,707.35 386,083 
Commission and Ex- 
penses of Man. 
Office Furn. and Plans 
Gov., Municipal and 
War Taxes 


225,778,27 

4,063.69 3,453 
29,838 
396,778 


451,179.38 

Carried to Profit and° |* ¢ 
Loss Account ... ..$219,013.29 
Less added to Reserve. 54,401.39 


190,902 
70,454 


164,611 120,448 


‘ $1,658,997.65 $1,426,608 
Taking the balance of $219,018 from revenue 
account, and adding %675,566 brought for- 
ward from 1919, the balance forward amount- 
ed to $894,579. 


153,813 | OF 


The company’s income account 


 enaehbel to $155,248, while expendi- 


ture was $82,732, showing” a surplus 
over expenditure of $72,511.-  Re- 
serves for the protection of policy 
holders amount to $230,756, being 
greater than the reserves required by 
the Dominion Government. 


in reality reduced strike activity in 
the Dominion, and the time actually 
Jost through strikes was practically 
back to the average of the past 20 


years, according to the Labor Ga-|}} 


zette. There were 285 strikes; and 
lockouts in. Canada during the calen- 
dar year. Of this number fourteen 
were carried over from 1919, making 


| 
211,619 | 


At the annual meeting in Winnipeg 
the shareholders approved the issue 
Of $1,000,000 additional shares, which 
the directors pointed out were needed 
40 cope with the rapid increase in 
ibusiness during the past year. Mayor 
| Darnell, congratulating the manage- 
ment on the record showing for 1921, 
,expressed confidence in the company 
aud urged the shareholders to make 
it one of the leading life companies in 
|Canada. During tle year the com- 
pany moved into its new offices, said 
to be among the finest life insurance 
offices in Canada. 


a total of 272 strikes commencing in 
1920. The number of employees in- 
volved in the 285 strikes was 52,150, ' 
and the humber of employers 1,272. 
The total time lost was estimated at, 
886,754 working days: 

In about 3 per cent. of the strikes 
1,000 or more employees were in- 
volved, and in about 60 per cent. less” 
than 100 employees were involved. As 
to duration 46 per cent. of the strikes’ 
were in existence for 10 days, and 
under; 57 per cent. under fifteen days’ 


over 80° days’ duration 


‘ 


| 


; 
| 
i 


duration, and about 22 per cent. were 
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|Remarkable Improvement dn A 


7 


. TH 


——_ res 


- shows a total of current assets of 


Increase of 155 Per Cent. 
ay Over the 1919 
-- Returns 


: S SURPLUS $1, . ,000 


North American Pulp’s For- 
, mer Subsidiaries—Good 
; Profits 


» From Our Own Correspondent. 
_MONTREAL.—The report of the 
Saguenay Pulp & Paper Company for 
year ending December 31, 1920; 


{has,been awaited with a great deal of 


interest as on it depends to a great 


extent the choice the shareholders of 
‘North Amevican Pulp & Paper Com- 


)Panies’ Trust will make in connection 


ith the alternative offer to sell their 
‘Stock at $6.00 a share or 


transfer it into Saguenay stock, for 


vhich every ten shares would entitle 
hem ‘to two shares of peferred and 
eight of common. In brief, the state- 
ment of the Saguenay Company 
| controls all the subsidiary com- 
panies formerly controlled by the 
Ne ewes Pulp shows net in- 
come of $3,574,923 as compared with 
$1,415,176, or an increase of 155 per 
cent. over the figures for the year 
9. This statement bears. out all 
at has | said in these columns 


lin regard to the earning power of 


the past year. From 
was deducted over 


for interest as compared 
$960,000 one year ago, and the 
sum of $1,100,000 for depreciation on 
buildings, etc., which item did not ap- 


pear one year. ago, arid also for de- 


‘preciation of timber limits, this 


amended Nov. 10, 1919 


“Shall the importation and the 


Pinging of intoxicati: 


liquors 


dato the province be forbidden?” 


ae 


VOTE 


— and vote — 


om’ ES” 


» the door to imported 


to Referendum Committee 


a 


een 


= 
oo 


} nt comparing \with only $430,- 
one year ago. The net result 
was that compared with a surplus 
year of $33,651 one year ago 
earried forward as; surplus 
at the end of 1920 the very 


Earned 3 
S Tam 5 9 x this in o terms, : 
, the cumulative provisi 
of 6 per cent. as from April 1, 1919. 
As for the common stock which now 
amounts to $4,356,000, this would per- 
mit the payment of the regular divi- 
,dend on the preferred stock and leave 
a balance of about 30 per cent. on 

ithe common. 
Contracts for 87,000 Tons 

Enquiries made by THE FINAN- 
CIAL POST as to the prospects of 
the company for the year’ 1921 indi- 
cate that a firm contract exists cov- 
ering 80,000 tons output of ground- 
,wood pulp at a price of $62.50 a 
ton, which at present cost would net 


the company a profit of $2,400,000. 
All of this pulp is contracted for by 


English and French mills, and at the 
reasonable price of $62.50, which it- 
self is nearly $90.00 a ton less.than 
the high price of $150.00 reached last 


g 


e 


© tins 
° 
a8 


[ 


rage Lee 
4 


{ 


| lsummer and is still well- below the 


current market price for groundwooé 


pulp. In addition the company have 


7,000 tons, which they are selling 
now for $92.50, giving a profit of 
$62.50, or over $400,000, making a 
total for groundwood pulp of $2,800,- 
000 profit, estimated for the year 
1921. This does not take into ac- 
count some 40,000 tons extra of 


groundwood pulp which is available 
for the spot market when coffditions 
improve,- nor 35,000 tons of sulphite 
pulp, a great deal of which, under or- 
dinary conditions, is exported to the 
United States. 


Gross Revenue Over $10,000,000 

“The profit and loss account shows 
an.amount of over $600,000 allowed 
for depreciation on buildings, machin- 
ery, etc., for which there is no paral- 
lel in the statement of one year ago, 
and tends to emphasize the conserva- 


tive character of the present state- 


ment. — 
The. profit and loss account also 
shows that the gross revenue of the 


company has nearly doubled during 
the year, over $10,000,000 as com- 
pared with $5,000,000. 
Profit and Loss 
1920 


- -$10,488,213 . 
6,668,955 


1919 
$5,416,545 
4,093,280 


$1,323,265 
$11,857 


$1,635,122 
219,945 


Gross revenue -. 
Costs 


rofits ..»..$ 8,819,288 
oe lane .+++ 86,258 


> as sdhceticeedepse 
Total income. ..$ 3,905,511 
General expense ..- 330,588 


$ 3,574,925 
1,042,116 950,540 


—_-—— 


“$464,636 


Net income 
Interest 


ed 


$ 2,582,807 
359,778 


Balance 
Timber peeres jt 
ee 
Organization exp. - 
Chandler exp. ---- 
Miscellaneous ..- 
Su lus Lcivkagee 1,409,812 
The balance sheet of the 


$1,415,177 


$5,397,657 and current liabilities of 
$4,255,920, leaving a fair’ amount of 
working capital of over).$1,140,000. 
One year ago the current assets were 
set down as $4,202,085 and the cur- 
rent liabilities as $3,954,108, leaving 
a net working capital of $247,000, so 
that there is a marked improvement 
in this respect as a result of the 
handsome net earnings the company 
has made during the past year. 
Working Capital Account 
Current Assets— 1920 1919 
[Old POO e hn Ake ket $ 855,178 $ 659,520 
Due from assoc. cos. 299,167 * 18,400 
Due from other cos. 181,516 
Life insur. 3.52): .. 15,667 14,268 
Pulp on hand 1,187,939 | 1,119,440 
Pulpwood on hd. .. 1,254,018 904.694 
Adv. on pulpwood . 1,897,496 |. 668,944 
Inventories 845,750 
Cash 15,690 . 
Agv. to contr. ..... 71,135 


$5,397,657 

Current liabilities— 

Bank Ins, on sec. 
pulpwd,. and sulp. $2,317,653 
Other bk. | 259,000 
Bank overdraft.... 163,460 
93,230 
719,161 


$4,202,086 


$1,793,365 


Assoc. cos. ........ 
Bond int..5. 2.4... 
Sundry accr. ....-. 
Coup. outstand. ... 
Sink. fd. pay. acer. 
Res. for taxes 

Directors’ fees 


355,201 
12 639 
6,752 
227,581 
11,604 
1,905 


$4,255,920 $3,954,108 
Bal. work. cap. ....$1,141,737 $ 247,978 


BUILDING LIVENS UP 
DURING FEBRUARY 


Large Increase in Construction 
Figures Over Previous 
Month 


Reports on building and engineer- 
ing operations in Canada, as prepared 
by MacLean Daily Reports, Limited, 
for the month of February show that 
there has been a very satisfactory 
increase in the volume of work under- 
taken as compared with the previous 
month. For the last month contracts 
to a value of, $17,641,000 were 
awarded, being an increase of $8,693,- 
500 over the January figures, and a 
decrease of $696,100 from February, 
1920. “Some 1734 different projects 
were undertaken, compared with 438 
separate contracts awarded in Janu- 
ary. . 

. The increase during the past month 
| wasmot, unexpected, it is pointed out, 
and <an bélattributed to a variety of 
eauses, ali a@ ths most important, 
perha 146 a 4 a » the increased amount 
of money available for twilding loan 
Another favorable factoz 
building costs have dropped 14 
cent. since last May. This has had a 
stimulating effect, and has: brought 
out a few of the more pressing pro- 
jects. Labor costs, judged from the 
viewpoint of efficiency, are decreas- 
ing, and recessions even in the money 
wage are imminent. 

Building activity during the’ pres- 
ent season, the report continues, will 
centre mainly about housing con- 
struction. There has been a  pro- 
nounced slackening in the amount of 
industrial building during the past 
few months, and it is considered im- 
probable that there will be a revival 
ou an extended scale. A large amount 
of money will be expended this year 
for roads, sewers, sidewalks, bridges, 
and other municipal work that has 


been held over since hefore the war. 


DIVIDEND RATE 
WAS INCREASED 


The Toronto Savings Paid 12 
Per Cent. and a Bonus of 


2 Per Cent. 


Profits of the Toronto Savings and 
Loan Company. for 1920 were such 
that not only was the regular divi- 
dend rate raised from 10 to 12 per 


cent., but a bonus of 2 per cent. was 


also paid, making a total of 14 per 
cent. The total profits of $155,825 
conmipared with $148,389 in the pre- 
vious year and - $147,903 in 1919. 
Dividends took $140,000 and the bal- 
ance was carried forward, increasing 


the surplus from $42,993 to $58,818. 


Following are comparative figures for 
three years: 


1920. 
Bal. forward.$ 42,993 


$ 36.701 
Net profits . 155,825 


$ 34,604 
147,908 


148,389 
$198,818 

. $140,000 
ee 58,818 34,604 


$198,818 $182,993 $184.604 
The following summary gives fea- 


tures of the company’s earnings rec- 
ord in recent years: 


ees 


$182,993 
$140,000 


$184,604 
$100,000 
~ 50,000 

34,604 


Dividends 
Reserve - 
Balance .. 


Earn. 
Rate. 
7. 


Yo on 
Cap. 
15.5 
14.8 
14.7 
15.0 


148 

14.2 , 

1914 18.5 7.0 
President Herbert C. Cox in hi 
report states that all payments ma- 
taring during the year were satisfac- 


Div. 


7\ torily met and rentals promptly paid. 


Total assets at $465,116,000 showed 
practically no change. 


saa ; Sil 
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DOMINION CANNERS . | 
AFFECTED BY THE | 
‘SLUMP IN TRADE 
Profits Are Reduced From 
$819,824 for 1919 to 
$293,699 

STOCK WEAKENS '! 


Heavy Volume of Cancellations 
and Protracted Deliveries— 
President Looks for Im- 

provement in Trade 


‘ 
t 


Adverse trade conditions which de- 
veloped during the later months of 
the past year, and which brought in 
a flood of order cancellations, and the 
fact that operations were conducted 
throughout the year at costs which 
were excessively high, have brought 

‘ta drastic decline in the profits 
of Dominion Canners. Orders booked 
during the year were fully as large 
2s those of the previous year, but 
cancellations and protracted deliveries 
amounting to approximately $2,000,- ' 
000 alone prevented profits equal to: 
those of thé past year. The year’s i 
operations netted profits amounting 
to $293,699, compared with $819,824 
for the previous year and $745,324 
for 1918. After making provision 
far interest and dividends on the pre- 
ferred there is a balance of $23,933, 
which, with the balance of $2,031,905, 
brought forward from the previous 
year, leaves a balance to be carried 
forward amounting to $2,055,838. 


The following table shows the dis- 


tribution of profits for the past three 
years: 


1920, 
- + .$298,699 
-109,424 


$184,275 
- 160,342 


1919. 
$819,824 
99,798 


$720,026 
160,342 


1918, 
$745,324 
108,099 


$642,225 
160,342 


$ 28,933 $559,684 81,883 
Prin. bal. . 2,031,905 1,472,221 +900.388 


epics; geeaetsiiiacl 
- $2,055,838 $2,031,905 $1,472,221 


President J. J. Nairn outlines in 
the report the difficulties encountered 
by this company during the past year. 
Last autumn, he points out, buying of 
almost all commodities substantially 
decreased. Naturally the sale of ¢ 


Profits 
Interest 


Pref. div. 


Balance . 


el , 


vember and December was consider: 
ably reduced. Cost of production was 


ha ne 
oo t} . 


even greater than at any period since 


the war, while selling prices as a 
whole were lower, and there was a 
very narrow margin of profit be- 
‘ween cost and selling prices, The 
cnpreventable’ trade conditions, he 
added, were the sole cause of the 


year’s small earnings. He continued 
as follows: 


Our pack of canned goods was lar 
and gauged from orders received 
the trade, booked as is the custom be- 
fore packing, and owing solely to can- 
cellations, we are left with a heavier 
stock of unsold goods than that of last 
year, but we have every reason to be- 
lieve that it will all be disposed of dur- 
ing the year at a fair margin of profit. 


Foreign Trade Declines 


‘Owing to British and foreign trade 
conditions and exchange rates our ex- 
port business, which had developed so 
favorably, declined to a very small fig- 
ure, but we confidently look forward to 
a return to better conditions this fall 
and for a resumption of this business 
on a large scale. The cost of labor, pro- 
duce and all materials necessary for the 
manufacture of canned goods are still 
100 per cent. higher than the cost be- 
fore the war, and in addition, this year 
the sum paid in exchanges for those 
materials which had to be purchased in 
the United States amounted to $200,000, 
We therefore do not see how the prices 


of present stocks of canned goods can 
be reduced. , . 


The company’s’ assets. now total 
$12,657,680. Active assets, made up 
of accounts receivable, $1,469,277; 
manufactured goods and raw ma- 


terials, supplies, etc., on ,hand total 
$4,884,622, while the inactive assets 
amount to $6,413,930, and investments 
$1,401,238. Liabilities to the public 
total $3,984,356 and include accounts 


payable secured by mortgages on 


land, $17,487; accounts payable not 


secured, $727,254, and to the bank, 
$3,239,614. Since the beginning of 
the year the liability to the bank has 
been reduced, and there will be fur- 


ther reduction when payments from 


customers, who were granted exten- 
sions. of :time, fall due. 

The directors have declared a divi- 
dend of 1% per cent. on the pre- 
ferred stock, payable April 1 next. 
Canners common has slumped on the 


stock exchange as a.result of the un- 


favorable statement of earnings. The 
high point of the year at 45 was 
FYeached on January 28 last. The 
stock maintained its position around 
39 until the company’s statement ‘was 
announced last week, when the de- 


cline was rapid, to 27. 


' EXPORT TRADE 


The extensive foreign connections of this 
‘Bank enable us to place at the disposal of 
our customers the best existing world-wide 

banking facilities. 
Our local Manager is in a position to give 
you both assistance and advice. 


IMPERIAL BANK 


216 BRANCHES IN CANADA. 

Britain D—Lioyds TRE — Ban f 

SU ae ee 
le Liatecd, Edinburgh Gennebee. Seosten Bank Limited. 


FRANCE 
Netionsl ‘Provincial 


ONTARIO 


TENDERS FOR TENDERS FOR | 
PULPWOOD and TIMBER LIMIT |PULPWOOD and TIMBER LIMIT 


"TENDERS will be received by the undersigned 
"TENDERS will be received by the undersigned up to and ineluding the 15th day of June, 
up to and including the 4th day of July,}1921, for the right to cut pulpwood and pine 
1921, for the right to cut pulpwood and pinejtimber on a certain area situated on the 
ber on a certain area situated in thejNagagami River and other territory adjacent 
vicinity of Long Lake, District of Thunderjthereto, in the District of 
y. Tenderers shall state the amount per cord 
Tertderers shall state the amount per cordjon pulpwood, and per thousand feet, board 
on pulpwood, and per thousand feet, boardjmeasure, on pine, that they are prepared «to 
measure, on pine, that they are prepared tojpay as a bonus in addition to dues of 80 cents 
pay as a bonus in addition to dues of 80 centsjper cord for spruce and 40 cepts per cord for 
per cord for spruce and 40 cents per cord forjother pulpwoods, and $2.50 per thousand feet, 
other pulpwoods, and $2.50 per thousand feet,Jboard measure, for pine, or such other rates 
board measure, for pine, or such other ratesj’s may from time to time be fixed by 
as may from ‘time. to time be fixed by the}Lieutenant-Governor-in-Council, for the 
Lieutenant-Governor-in-Council, for the rightjto operate a pulp, mill and a paper mill on or 
to operate a pulp mill and a paper mill on orjaear the area erred to, 
near the area ’ The successful tenderer shall be required to 
tenderer shall be required tojerect a mill or, mills on or near the territory 
erect a mill or mills on or near the territory}:nd to manufacture the wood into pulp 
and to msn the wood into pulp andjoaper in the Province of Ontario. 
paper in the Province of Ontario. Parties making tender will be required 
Parties making tender will -be required tojdeposit with their tender a marked 
deposit with their tender a marked cheque.joayable to the Honourable the Treasurer of 
payable to the Honourable the Treasurer of the|?rovince of Ontario, for fifty thousand dollars 
Province of Ontario, for fifty thousand doilara]($50,000), which amount will be forfeited in 
($50,000), which amount will be forfeited inf he event of the successful tenderer 


a 


re 


ing into agreement to: carry out conditions, ete} The said 

The said $50,000 shall remain on depositjuntil the pulp 
until the pulp mill, as provided by terms andj :onditions of sale, is erected and in operation, 
conditions of sale, is erected and in operation.JAny timber cut in the meantime shall be sub- 
Any timber cut in the meantime shal] be sub-Jiect to payment of dues and bonus as sc- 
ject to payment of dues and bonus as ac-§counts for same are rendered, After the said 
counts for same are rendered. After the saidjoulp mill is erected and in operation the de- 
pulp mill is erected and in operation the de-Joosit of $50,000 may be applied on account 
posit of $50,000 may be applied on account}>f bonus dues as they accrue, but the regula- 
of bonus dues as they accrue, but the regula J:ion dues, as mentioned above, shall be paid 
tion dues, as mentioned above, shall be paidj.n the usual manner as returns for cutting of 
in the usual manner as returns for cutting offvood and timber are received and accounts 
wood and timber are rece and accounte§rendered. . 

red. The highest or any tender not 
.ceepted. SUT Reh aes 

to. Somes oe 


© sf io Ya P. 
Se Els 2 3 


FS Se All tenders should rey enclosed te sealed 
All tenders should be.enclosed in sealedj.nvelope and marked plainly on outside, 
ber 


envelope and marked plainly on outside,}: 
1 t ; Lal ‘Tender for Nagagami Pulp and 


Pulp and Timber Limit.” 
BENIAH BOWMAN, 
Minister of Lands and Fofests. 
Toronto, January 24th, 1921. 


N.B.—No unauthorized publication” of this 
notice will be paid for. 


BENIAH BOWMAN, 
Minister of Lands and Forests. 
Toronto, Januaty 24th, 1921. 

N.B.—No unauthorized publication of this 
notice will be paid for. 


To Become Wealthy 


Is an Ambition that is Cherished by Many. 


You, perhaps, ‘have the same 
ambition. At least, you want to be 
well-to-do later on, and able to enjoy 


life in comfort and independence. 


i 


. G ‘ ry vy 
Ps 
4QY 
7 
p. ) 
THIN 


What are Your Chances? 


Experience shows that of 100 average 
healthy men 25 years of age the will 
be true at 65: 


1 only will be wealthy. 
4 will be well-to-do. 
5 will becompelled to goon work- 
ing for a living. 
36 will be dead. 


54 will be dependent upon relatives, 
friends or charity. 


Facing These Facts— 


can you afford to go along in a haphazard way 
without a definite plan of saving and investment; un- 
certain whether you will be well-off or an object of 
charity. 


The responsibility rests with You 
It depends upon how you save and invest. There 
need be no - uncertainty about your future if you 


adopt the eafefand definite plan of setting aside a deposit 
regularly cach year for a Canada Lif »“‘Endowment at 6”. 


It will guarantee you in Cash— 


at age 65, the sum of 


$1,000 $5,000 $10,000 $20,000 
or more, depending on your ability to save. 
It. is a Certainty 


The full amount of your policy will be paid in any 
case, whether you live or die. Other investments 
depreciate in value or fail. We offer you a certainty. The 
guarantee will take care of your home, or your business, 
or your personal interests, as nothing else can® 


Profits will hasten maturity 


If the profits be allowed to remain at your 
each year instead of being withdrawn, the face 
_ policy will be payable to you before you reach 65. 
Whatever your circumstances may be 
later on in life, you will welcome this 
fund ofafew thousand dollars. You 
may need it then. 


Ash for Particulars 


fe 


be depeodent upon friends 
FIFTY-POUR witl tenis eye Meno 


Canada Li 


Established 1847 
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s| BIG DEFICIT ON 


" AQSMBIGRERS. 
during 1920-1921 of 


PEACE 


PETROLEUMS, LTD. 


_ Two wells*were drilled by the Com- 
pany during 1920° and the early 
months of the present year; one in 
Peace River Town, known’ as ‘No. 1 
Well and ‘the other ‘about twenty- 
five "miles down the rivet below Tar 
Island, known as No. 2 Well. 


lands near our No. 1 Well, under 
royalty from us. A big flow of Wet 
~ Gas was encountered at this well, 
which will be continued to the De- 
formation: 
can be extracted from wet 
id will become a Very valuable 
company, meaning a 


and lighting bill for - 


on ; | 
At No. i etd. No. 2 Wells oil sand 


has been encountered and casing is 
arranged to care for the flow. 


We Recommend the Immediate Purchase of th 
ae of Peace River ene 2 Ltd, at ¥ 


iW. c GOFFATT & COMPAN 


Official Financial Agents 


‘en BING STREET EAST 


SEDAN | 


VER six thousand Canadian Over- 

land owners have driven their cars 
hundreds of thousands of miles—proved 
the cars exceptional economy—approved 
of its unusual riding qualities— 


Now you can get Overland cars at 
prices even lower than when they were 
first offered in Canada— 


One Canadian owner says of his Over- 
et 30 miles to the gallon. I 
have abso utely cut my gas bill in two.” 


Another writes: “I don’t 
know much about motor cars 
and find that I do not need c 


the Overland all that I expect in a car.” 


The strong recommendations for qual- 
ity and economy, as well as the new re- 
duced Overland prices, merit your im- 
mediate investigation. Let us show you 
this economy Sedan. 


land, “I 


Sepan $1795 


fe. b. Toronto and including sales tax 


Willys-Overland Limited 


-Head Office and Factories: Toronto, Canada 


Branches: 
’ Toronto Montreal Winnipeg and Regina 


GOVERNMENT'S 


An Increase in Estimates of 
Over Ninety 
Millions 


DETAILS LACKING 


More ~ Particulars Expected 
When Statement is Explained 
by The Minister of 
Finance 


RIVER 


Oil has been discovered at Hudgon’s 
Hope, where Peace River Petrole- 
ums, Ltd., has valuable holdings and 
arrangements have been completed 


to ahip drilling equipment to Hud- coming year have been presented to 
son's Hope. parliament, and show signs at an at- 


The company’s financial position.is|tempt to economize wherever pos- 
good; the balance sheet shows solid|sible: There are increases in 23 
assets in the form of drilling equip-| items and decreases in 17, as com- 
ment, casing, machinery, plant, etc. | pared with last year’s estimates. Had 
There are no liabilities. it not been for the big jump in rail- 
way’ estimates ‘the showing. would 
Dozens of companies and hundreds | pave been a pretty satisfactory one. 
of individuals are now seeking to| As it is, the main estimates are over 
exploit the oil resources of Canada’s | $31,000,000 less than the main esti- 
North. Peace River Petroleums,| mates of last year. How the sup- 
Ltd., was first in the field, has the| plementary estimates may affect the 
choicest holdings in the Peace River | situation remains to be seen. 

district and is progressing unham-| The most pronounced decreases 
pered and untrammelled by the new| compared with last year are under 
oil regulations, which do not affect|the headings of soldiers’ civil re- 
its leases. ‘establishment, over $21,000,000; pen- 


A special report has been prepared sions, over $5,253,000; railways and 


Sm eo ga at 
and a copy will be sent on ee ay Pp 
Core . thent, $11,510,000, and. miscellaneous 


$20,633,000. The big increase, which 
almost offsets all the Government’s 
other attempts at economy, is in rail- 
ways, in which there are record esti- 
mates of over $168,000,000, or over 
$92,000,000 more than last year. 

The minister of railways and min- 
ister of finance have, after taking 
counsel together, issued a statement 
TORONTO | which begins with the undeniable as- 

sertion' that “the railway estimates 
are large.” The rest of the state- 
ment is marked by a considerable 
"]} | degree of vagueness, but there stands 
i | out, plain as a sore thumb, the fact 
}| that the deficit on Government owner- 
ship of railways according to. the 
statement. will be. something over 
$60,000,000—just how much remains 
| to be seen when the anticipated de- 
| ficit on the Grand Trunk is plainly 
| atated, as * is not in this statement 
What_is plain. 
at sifueal is that $57,000,000 will be 
required to deal with the Grand 
Trunk situation. 


Big Operating Deficit 

That sum is made up of the un- 
stated sum for operating deficits; 
current and overdue liabilities, in- 
cluding ‘floating debt, current accounts 
overdue, etc., of $20,000,000; “sub- 
stantial payments” for sinking fund 
and refunding purposes, and a new 
capital expenditure for betterments 
of $12,000,000.. This leaves a balance 
of $25,000,000, which is apparently 
made up of maturing obligations, 
fixed charges and deficits in opera- 
tion. 

The estimates for the Grand Trunk 
Pacific and Canadian National are 
more definitely stated, although, as 
will be seen, the amounts stated still 
leave a further sum to make up the 
minimum total of $140,000,000 which 
the statement gives as the total rail- 
way obligations for which:cash is re- 
quired. The Grand Trunk Pacific de- 
ficit is apparently $19,250,000, the 
Canadian National $23,000,000 and 
the Intercolonial and Transcontin- 
ental $7,000,000. The sums men- 
tioned in this official memorandum 
make up $113,000,000. The balance 
of $27,000,000 is unaccounted for, un- 
less it is meant to be covered by the 
following paragraph in the state- 
ment: 
terment, new construction on western 
lines and stock requirements.” Doubt- 
less when the minister gets down to 
a detailed statement in the house he 
will make the present statement 
clearer, 


From Our Own Correspondent. 
OTTAWA.—The estimates for the 


| Economy 


| 
| 


rofess to 
in general 
, to get from 


B.C. ELECTRIC RAILWAY 
Will Not Take Over C.P.R. Branch 
Line to Port Coquitlam 


The rumor to the effect that the 
British Columbia Electric Railway 
Company would take over and elec- 
trically operate the Canadian Pacific 
branch line between New Westmin- 
ster and Coquitlam has been definitely 
set at rest by General Manager 
George Kidd, who has declared that 
his company is not considering any 
such action. He has pointed out that. 
the company is losing money on the 
line to Eburne, on the Chilliwack line 
and..on the New Westminster city: 
lines. Under present conditions no 
new ¢apital could be secured and the 
company was therefore not in a posi- 
tion to undertake any project involv- 
ing capital expenditure even if the 
management desired to do so. 


RAIL OPERATIONS 


HOWARD SMITH BONDS 
cnecemteemrntigpaietens 
$1,490,000 Held in Escrow to Retire 
Outstanding Issues 


From Our Own Correspondent. 

MONTREAL.—The offering of $1,- 
000,000 of 7 per cent. first refunding 
mortgage sinking fund gold bonds of 
Howard Smith Paper Mills, Limited, 
at 91 and accrued interest gives a 
yield of 7.90 per cent, Under present 
conditions the yield is better than 
this as principal and interest are pay- 
able in New York funds as well as in 
Montreal and Toronto. One of the 
important features of this issue is 
that there is being held in escrow 


bonds to the amount of $1,490,000 to’ - 


retire the outstanding issues of How- 
ard Smith Paper Mills and the To-' 
ronto Paper Mfg. Co. to the extent+ 
of $800,000 and $689,800 respectively. | 
A letter is being sent out to these 
bondholders offering to exchange 
these bonds, which bear 6. per cent. 
interest, for the new 7 per cent. bonds. 
The advantages of the exchange, it is 
pointed out, are the increase of 1. 
per cent. in the interest paid, the 
fact that the new bonds are secured 
by mortgages on both properties in 
place of a single one in the case of 
the earlier bonds, and that the in-' 
terest will be payable in New York 
funds if the holder so chooses. With 
these advantages to the existing) 
bondholders it is expected: the 

change will be made within the date 
specified, May 1'next, in which case 


the new issue will be secured by a} 


first mortgage and charge on the. en- 
tire assets of the company. 


BIG CITIES OF THE WEST 
Editor, THE FINANCIAL POST: «° 
Sir:—In the issue of THE. FINAN- 
CIAL POST of 25th February, there is 
a letter entitled “The Coming Big Cities 
of the West,” dated recente and signed 
“A. V. White.” This letter was not 
written by me. I was not aware of its 
existence until my attention was drawn 
to it, and I absolutely disclaim any re- 
sponsibility for the atatements con- 
tained in it. I shall be obliged if you 
will publish my statement that the letter 
above referred to was not. written by 
Arthur V. White, of the Commission of 
Conservation, Ottawa, nor has he any 
knowledge whatsoever of its source or 
authorship. 
Yours, etc., 
ARTHUR V. WHITE. 
Toronto, March 4, 1921, 
The letter referted to should have 
peared above the signature of Arthur 


White, financial a; Crown Life. 
Building, Torontg.” a 


eg tee en wrreet beens 


—i0HNS 


"Steel is the order of the day, Steel I De 
Equipment, 


Steel File 
cialize in steel. 


George Ham: sa 


15th issue of MACLEAN’S 


é STRIKING and affectionate f 


to other readers who may know him aa 
reminiscences in Canada’s National Magazine 


“The Curtain la Rolled Down, for seventy-three years makes & Jong 


in at 


ten of these years has been a pleasant though ase 
the C.P.R., Mh pcBigg Ber ot peer ef wary Fiyyene ; 


ones of this generation. and that some of us 


will soon not even 


“There Were Giants in ’ 


The concluding instalment ‘of this remarkable, all- 
Canadian feature, is the biggest and best of the lot— 
and here is the proof: There are seven, full magazine 


 K.CV.O. And 
Baron Shaughr 


pages, chock full of stories of those aniazing days when 
the C.P.R. was conceived and constructed; human, 
hitherto unpublished details of the lives and careers of 


those three veteran founders, and, later, presidents of 
our first teahachuttnentay: Lord Mount Stephen, the late 


F raconteur. 


Stee as 
oppo tig 


Sir William ve, 


ste 


Big Features of Fiction a 


“Little Bundles of I P "Pad 


“Personality, Plus’ "By Guy Morton. 


A fascinating story about an advertising agency man who put 
across a trick to close a contract—and then gave the whole game 


away. 


“Lenix Fools the Jinx”—By Archie P. McKishnie. 
Another of those deliciously droll Lenix Ballister negro stories, in 


lepicted. 
“Pawned”—By Frank L. Packard. 


“The vote is swollen by bet- — more than the ween number of comic and absurd seenes are 


The third instalment of this: masterful serial goes a long wy to 
show how the triple regeneration f going to be effected, 


“Broadway to Brussels”—By C. C. Jenkins. 
The story of the rise of J. H. Gundy, a shy youngster, who developed 
into one of Canada’s most brilliant orators and a leading financier. 


Review of Reviews 


“What Does Futere Hold for Mankind?” 
H. G. Wells 


“The World’s New Leaders.” 
Sir Philip Gibbs 


“Labor Espionage in’ the U.S.” 
Sydney ‘Howard 


Account of Dismissal.” 
Neue Zuricher Zeitung 


“Bismarck’s 


“Ireland, the Enemy?” Harold Cox 
“Devil Duval’s Treasure.” 
Chambers’s eae 
“A Winged Terpede Boat.” “Tin- 
“How Van Horne Rose.” 
Walter Vaughan 


“Criminal Tribes of India,” 
—- “Times” 


MARCH 15th ISSUE On All News-stands 2 


M 


ACLEANS 


“CANADA'S NATIONAL MAGA 





SETTERMENTS 


laboratory anda and Assay Office 
Needed to Develop and 
. >” Protect Craft. 


‘The Canadian National Jewelers’ 


, |22, passed a resolution of more than 
sot | local inten when it decided to peti- 


monwealth had ever made, China and 
Japan also are buying Cuban sugars 


at a rate of 5 cents per pound, The 

| mission, 
George E. Sanders, of Wolfville, the 
| Potatoes, Fish and Other/jernment in the Annapolis Valley, 
ct optets Bringing Good speaking of the -export of potatoes 
oo ens fact that good 
prices have been @btained for them 

IN. NEWFOUNDLAND | 

wi at litle more than cost. He 
Price iced a a so Far as Euro- attributed this to the excellent busi- 
eened cei tere an agent in Havana. Some of the 
From Our Own Correspondent. ‘in the midst of general depression 
HALIFAX Nove Scotia has im-; there by advancing credit to import- 
which she exports lntes quantities of | Europe continues to report over- 
Gikattia: Sth: (wteeain. Wei: otkoe stocked fish markets, though Nova 
articles. There has been great diffi. in this, at least directly, for the Lun- 
culty in obtaining the movement. of enburg eure of codfish is not suit- 


sales are now-in the hands of a com- 
entomologist of the Dominion Gov- 
f 
Prices rom this province to Cuba, referred 
while’ potatoes were being sold else- 
‘pean’ Market is  Con- zen methods of the co-operative or- 
’ been doing a good business in Cuba 
peti- | portant trade relations with Cuba, to, ¢Ts. It is said this has shown a profit. 
,; Scotia is not particularly interested 
shipments at ‘Havana because of the able for the European market, but 


‘;congested state of the port. The the condition is being felt in New- 


‘marked that this congestion had all ' 


Cuban consul at- Halifax, speaking foundland, with the ‘result that price 
with THE FINANCIAL POST, re- [segwiaton, in so far as Europe is 
concerned, has been abandoned en- 


’\been removed through the efforts of , tirely. The only restriction ‘now be- 


q ag of this. resolution 
up the question of what action 


sand using. the British 

Mark upon silver and plated 

not made in the United King- 

. The Hall Mark placed on an 

of British manufacture is 

| guarantee that it is genuine. The 


in- marks. by other countries, where it 
‘often stamped upon inferior pro-. 
, is & reflection upon British and’ 
cm, and constitutes 

competition.. 


office be opened in Canada, 
se wt a minimum. expense, all 
ay be tested and marked ac- 
‘their standard of fineness. 
“movement would do more than 
else to protett the Cana- 
a “Sterling” mark, against which 
- competition .from the United 
is frequently felt. . 


HIGHER RATES TO : 
* «+ PROVIDE SERVICE 


P.E. L Government Takes Rea- 
sonable Attitude Towards 
_ Telephone Company 


From Sur Own .Correspondent. 
CHARLOTTETOWN —A_ renewal 
of its exelusive franchise, which ex- 
pired. at the end of last December,. 
end approval of an increase. in rates 
is being asked of the Prince Edward 
Island Government by the Telephone 
Company of P. E. I. Premier Bell 
told THE FINANCIAL POST that 
his - Goverrment was disposed to 
grant the company’s request, in order 
‘}to enable it to raise much needed 
capital for necessary improvements, 
and that a tentative agreement to 
that effect had been efitered into by 
the Government and the company. 


and paper industry. Canada |r. Legislature will be asked to ratify 
Newfoundland between them the agreément at the session, which 


a 


oe 


E 


i 
ft 


es 


the Government and that now there ing enforced by the Newfoundland 
is no’ delay. The consul further government is on shipments to Brazil, 
said that the moratorium would dis-| which is in a very depressed con- 
appear inside of four months and that! dition and as a market is anything 
this consummation was being reached cheering. It is believed the New- 
“by instalments.” In othef words ajfoundland fleet will make no spring 
normal state was being restored at|trip to the Grand Banks this year. 
regular periods on a percentage basis. | In this .case the situation will be 
He remarked that Australia was buy-|¢leare# by having no additions to 
ing 1,000,000 bags of raw sugar, the stocks that. are yet unsold and for 


first, purchase there that the. Com- which it is hard to find a market. 


ganization of the farmers, who keep | 


» Lfish exporters ‘in Nova Scotia have |’ 


“LONDON JOINT CITY & MIDLAND“ 
BANK LIMITED 


CHAIRMAN 
The Right Hon. R. McKENNA 
POINT MANAGING DIRECTORS: 
@& 8. MURRAY, Eeq., F. HYDE, Esq.. &. w. WOOLLEY, Ge” 


Subscribed Capital - £38,096,363 
. Paid-up Capital . 10,840,112 
Reserve Fund. . « 10,840,112 


Deposits (June 20th, 1920) - 367,667,322 


MEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC 3 
OVER 1,460 OFFICES IN ENGLAND ANO WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, £C 2 
Atlantic Offices : “ Aquitania’’ “Imperator’’ “ Mauretenta** 
nee 


AFFILIATED BANKS: 
’ BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 


‘CUT BRIER 


‘Ib. Piabaae 15c 
ilb. Tin’. 85c 


More Tohatco 
for the Money 


bee ee 
ba 


~ Subscription lists will close on or before Mareh 28th, 1921 


New Issue 


: $2,000,000 _ sy. : 
Fraser Companies, Limited 


8% General Mortgage Gold Bonds Series “A” 


gape es Sesto 


Comipinor thereon #508 onemninatane, with privilege of rgtetration arts prineipel ly 


Shares 
6% First Mortgage Serial Bonds 


8% General Mortgage Bohds Series “A” (this issue). -...0....0+ 


March ist, 1941. | and 
Maturing aes 


Se ee ee 
Interest payable March ist and September ist. Coupon 


Authorised 


Outstanding 
$10,000,000 
* Closed 


$10,000,000 
2,250,000 


10,000,000 2,000,000 


$250,000 First Mortgage ‘Rinils mature Ist April of each year 1921-1929 inclusive. These annual 


reductions in funded debt, together with 


annual cumulative Sinking Fund of 3% on General Mortgage 
__ Bonds, rapidly increase the equity behind this issue. . 


‘ 


Complete prospectus, copies of which will be mailed.on request, contains a letter from the 
President of the Company; from which he summarizes as follows: 


Fraser Com 


Limited, is one of the Lieeak manufacturers in Canada of easy bleaching 


and bleached sulphite pulp, spruce lumber and cedar shingles. The business has been in 


' operation for over forty years. 


Bonds will be secured by direct mortgage and charge on all fixed neiets and properties of the 
Company, now owned and hereafter acquired by it, and by a floating charge on all other assets of the 


ew, subject only to $2,250,000 par value of First Mortgage Serial Bonds, the mortgage securitig 
-whic 


is closed at the amount now outstanding. 


Annual cumulative sinking fund of 3% will commence in 1923 — sufficient to retire the entire 


issue of Series “‘A’”” Bonds before maturity. 


Timber areas — 1,822 square miles leasehold and 210 square miles freehold timber limits, esti- 
mated to contain 1,760,000,000 ft. b.m. saw ae and 4,650,000 cords pulpwood. Company in addition 


has leasehold cutting rights on 900 square mi 


es of privately owned lands. 


y owns and operates two pulp mills, at Edmundston and Chatham, N.B., and twelve | 
saw mills it in New Brunswick and the eastern portion of Quebec. Each of the Company’ s mills is located 
in convenient proximity to the area from which its logs are obtained. 


; Annual output :— 


Edmundston Mill — Bleached Sulphite. Puip 
Dominion Mill — Easy Bleaching Sulphite Pulp 


Nargely control the bait supply. 
American deep-sea fishing craft find 
it to their advantage to come to our 
Maritime ports for supplies; and 

m they land their catches 
“agg transship by rail and steamer to 

bston. On the Pacific coast many 
imerican fishing craft use British 

Wolumbia ports as a base of opera- 

mi When the agitation for an 

ergency tariff on fish arose in New 

a meland, M. H. Nickerson, the newly: 
Beipoin commissioner of fisheries 
‘for Nova Scotia, went ‘to Boston. 
SMr. Nickerson secured admission to 

+00 Sings of the agitators, and 
th s American fishing interests on the 

Facific coast would be seriously hurt 

| MH their vessels were prohibited from 
|@8ing British Columbia ports as a 
ot © of operations. He also pointed 
‘we ifthe maritime provinces 
loped more extensively the’ mod- 

m methods of curing fish they could 


h acquire a certain independence 
eo markets. At the same 
ime ener could, if they were pro- 

‘to unneighborly acts, limit the 

of bait, and shut off the sup- 

Taw fish, which makes possible 


business in Boston and 


wile ae 


begins March 10. 
The Telephone Company’s proposals 


eall for an approximate increase of: 


18 per cent. in rates, and by the 
terms of the proposed: agreement it 
is made possible for the company to 
earn § per cent. net on its investment, 
while the Government reserves the 
right to limit the company’s net earn- 
ings to that figure. The present capi- 
talization of the company is $140,000, 
and it has $50,000 bonds outstanding. 


Until last year it paid 6 per cent. 
dividends, but owing to increased op- 
erating costs a slight deficit resulted 
from the. company’s - activities in 
1920, and no dividend was paid, while 
a small surplus built up during pre- 
vious years was wiped out. With ex- 
reductions of operating costs 

it is hoped that the increased revenue 
provided. for in the proposed agree- 

lant with the Government will en- 
able the company to earn somewhere 


near 8 per cent. net, and on such a 
showing to attract new investments. 


- RICE LAKE MINES 
The first ore shipment for the year 


Lake district arrived in 
ee cee edcenty 28th; 700 lbs. of 
ore made up the shioment,, This - ste 
mt Bema aoe e. reralt 13a ; 


auc? interest, sca 


72,000 tons 


Shingles — 168, 000, 000 pcs. annually. 


Total Pulp Production 
Lumber — 130,000, 000 ft. b.m., annually. 


Plant and Property Valuation — miner against $4,250,000 of Bonds outstanding, including 
this issue. ; 


Net Liquid Assets (Working Capital, af after deducting all current liabilities and including the 
proceeds.of this issue, will be in excess of $4,000,000. 


Average Annual Net Earnings, after depreciation, available for interest charges on these Bonds, 
for the five years ended December 31st, 1920, were $741,450, over four times interest charges on General 
Mortgage Bonds now to be issued. 


Net Earnings, after. depreciation, for year ended December 3ist, 1920, available for interest 
charges on General Mortgage Bonds, amounted to $1,276,301, nearly eight times interest charges on 
General Mortgage Bonds now to be issued. 


We offer the unsold balance, if, as and when issued and received by us, at the price of: 
99 and accrued interest, to yield 8.10% 


ROYAL SECURITIES CORPORATION UNITED FINANCIAL CORPORATION 


LIMITED 
164 St. James Street - . MONTREAL 112 St. James Street - ~ 
TORONTO... HALIFAX ST. JOHN WINNIPEG 


14 Kim) Street East 
VANCOUVER ' NEWYORK LONDON TORONTO 


MONTREAL 


709-711 Hepye Chambers 
OTTAWA 
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Quotations of listed Securities on Montreal and Toronto Stock Exchans 
n stocks listed on both Exchanges prices quoted are those of the market 


BANK MANAGERS | 


Will Welcome This Book | Praered | Common | Bepiters, 


Most ‘Farmers look upon their bankers as ap arr 
unfailing source of advice and information. Pict u's 6 594 300 
98 F500 600 


Stats as. 


om 


gees le] 


& 


To keep abreast of the newest developments and ay Bes 
improvements in’ the world of farming, it is import- PGES 614 660 
ant that the Bank Manager keep at hand a supply "$000 000 
of up-to-date text-books for reference. He is thus £000 000 


- An Invaluable Book equipped with reliable information upon which to aeeeaaz | 3 300000 
of Reference on base his judgment and advice. ° 35480 000 
. Coo TL We publish a book that is rapidly findings its mer- lsat 
es CONCRETE : ited face in the office of eve ak Manager. it is 
This Book is the Standard Auth ity entitled, “What The Farmer Do With nere vr 
on Ferm Building Construction With this book you have at your finger tips the 
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* * Peat he orig 


answer to every question a farmer is likely to ask 
about Concrete construction of farm improvements. 


“* 
. 


It contains a hundred pages of practical oueiee: 
tions, with plans and full directions for building 

barns, foundations, floors—everything, in fact, that 38 

is best made of Concrete, “Vee Basics sae ae 


stmeete * 


Over 100,000 Canadian Farmers have followed its : | goon d00 | LI! 
plain directions and constructed improvements that “2 G00 000 | .......-: wos asa 
are nent, water-proof, vermin-proof, repade ee 1 $00 000 
proof. Improvements that -have increased farm § 


profits and the value of farm property, 


Every Bank Manager is in a position to aay alo 
the movement for Concrete construction. e will 
share directly in the benefits from profit-making 
Concrete improvements. . Therefore, in his own in- 
terest, as well as in the interest of the country at 
large, he should help it along. ’ 


You will perhaps want more than one copy of this 
book. In writing us state how many copies qos can 
ary and we will send you the desired quantity free 
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CANADA CEMENT COMPANY LIMITED 
1271 HERALD BUILDING’ MONTREAL 
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Endurance 


EARLY two decades of travel upon the roads of 

; the world—has any machine of man’s contriving 

ever apne ra over so thorough and universal a test 

as the Ford? You buy this sturdy car, not for a season, 
but for year after year of dependable service. 


Over 3000 Ford Dealets and Service Stati i 
to provide service and genuine F ord sate st nee , — Range for 1920} Latest Price 
prices, 
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e| declared upon the Paid 


The 
Genéral Trusts 
Corporation © 


_ DIVIDEND No. 99 


is hereby given that a dividend 

of Three Per Cent. (8%) a ae 
ala-u 

of this Corporation for t acartas end- 

ing March 31st, 1921, being at the rate of 


~ “TWELVE PER CENT. PER ANNUM 


THE FINANCIAL POST 


eee 


Preparing for a Big Rush 


¢ 


Continued from 
oP ‘the existence of oil in the Mac- 
kenzie district for many years. 
Parties who went in to the Yukon 
by that route during the Klondike 
rush used to make use of oil shale 


oe Lh sek AEE She amid “be payable on ana|1° building their fires, and seepages 


| day of Mareh/ 192 


26, Ree 
ae ve 


| April 11 
ceed Mark 


aft®r Friday, the first day of April, 1921. 
. The Transfer Books of the Corporation 
will be elosed from Tuesday, the 15th 
tof March, until Thursday; the 31st 
-both days inclusive. 
the of Directors, 
si A. D, LANGMUIR, 
i De General Manager. 
‘Toronte, March Ist, 1921. 


order o 


e Shawinigan Water 
—& Power Company 


‘CE is hereby given that a dividend 


KATO 


r nite te and three-quarters per cent. 


oA. a created - es Com- 
5 ° s Company for the quar- 
ter ending March 3ist, 1921 payenis 

- 1921, to sharehol rs of 
arch 24th, 1921. 


’ By order of the Board, 


shareholders 
| Mareh nd, 1921. 


; 


QTICE is hereby given that # dividend 
one and three-quarters per cent. 
has been declared on the PRE- 
‘. STOCK of Dominion Glass 
smpany ‘Limited for the quarter ending 
‘ist day of March, sents povsble Fri- 
1921, to share- 
e e of business 

esday the 15th day of ch, 1921 

order of the Board, 
MERVYN OFFER, 

a Comptroller and Secretary. 
treal, 3rd March, 1921. 


DOMINION GLASS COMPANY 
DIVIDEND NOTICE 


NOTICE is hereby given that a dividend 
— ef one and one-half per cent. 
| 2%) has been declared on the COM- 
MON STOCK of Dominion Glass Com- 
Limited for the quarter ending 
ist day of March, 1921, payable Fri- 
the ist day of April, 1921, to share- 
Gere of record at the close of business 
Bday the 15th day of March, 1921 
#PY order of the Board, 
ef: MERVYN OFFER, d 
Comptroller and Secretary. 


teal, 3rd March, 1921. 


INION TEXTILE 
COMPANY, LIMITED 


NOTICE OF DIVIDEND 


Per cent, (1%%) on the Pre- 

of the DOMINION TEXTILE 

¥% LIMITED, has been declared 

irter ending 3ist MARCH, 

vile APRIL 15th, to sharehold- 
MAROH 3ist. 


may JAMES WILSON, 
yea? Secretary. 


Montreal,’ March 8th, 1921. : 


were visible everywhere in the dis- 
trict; but it seems to have been to the 
tar sands that geologists looked as a 
source of potential wealth. A prac- 
tical demonstration of the value of 
the tar deposits was made in 1915, 


|when one of the Edmonton streets 


was paved with material made from 
the McMurray deposits. Just before 
the war, Germany had become inter- 
ested in the proposition, apparently 
with a view to securing an unlimited 
supply of tar for the benefit of the 
aniline dye industry, A number of 
German chemists. visited the depos- 
its, and one of them took out a lease; 
‘but he died on board ghip on his way 
home; the war followed soon after 
and put an end to German participa- 
tion .in the development, 

The amount of tar sands available 
for reduction is estimated by the ex- 
perts of the Department of Mines at 
billions of tons. The hindrance to 
their development has been the scare- 


jity of fuel; but it is expected that this 


Directors of~ the Canadian Crock 
Company, Limited, ioe Aoeret a 
ro Sa ae) 
ending March 31st, 


of record March 2 
dividend of One and = 


can be overcome by the utilization of 
natural gas, of which there is an 
abundant supply at the Pelican ra- 
pids, on |the Mackenzie, 150 miles 
south of McMurray. An enormous 
volume of gas was burning there for 
over twenty years, and the Govern- 
ment had it capped a year or two 
ago. The recent advance in the price 


‘1of crude oil has made the matter of 


reduction of the tar sands worthy of 
consideration. Another use which 
will probably be made of the tar from 
these sands is «s a binding material 
for the coal briquetting industry 
which the Scientific Research Council 
is endeavoring to establish in the low- 
grade lignite coal fields of the West. 
It is doubtful if any practical method 


‘}of extracting oil from the tar sands 


on a commercial basis has yet been 


‘ifound, although the laboratory ex- 
,|periments have created great hope 


The Riordon Pulp & 
| MPapet Co., Ltd. 


| Preferred Stock Dividend No. 35. 

c is hereby given that a dividend of 

“™ 19% (being at the rate of 7% per annum) 
of this Confpany has 


“the th 
n declared ble “March 31st, 1921, to 
rd at the close of bus 


_ By. order of the Board. 

A POB. WHITTET, 
a cp Seeretary-Treasurer. 
Montreal, Mayeh $rd, 1921. 

Ce ne, 
Riordon Company, Limited 
CUMULATIVE: CONVERTIBLE PREFER- 
ENCE STOCK 


Dividend No. 3. 
NOTICE is hereby given that a quarterly 
dividend of 1%% (being at the rate of 
7% per annum) has been declared on the 
Cumulative Convertible Preference Stock of 
this Company for the quarter ending March 
Slst, 1921, payable April Ist, 1921, to share- 
holders of record §t the close of business March 

19th, 1021. 
By order of the Board. 

F. B. WHITTET, 
Secretary-Treasurer. 
Montreal, March 3rd, 1921, 


- Riordon Company, Limited 


FIRST CUMULATIVE PREFERENCE 
: STOCK , 


‘Dividend No. 3. a 
NOTICE is trereby given that a quarterly 
dividend of 2% (being at the rate of 8% 
per annum) thas beer declared on the First 
Cumulative Preference Stock of this Company 
for the quarter ending March 31st, 1921, pay- 
able April ist, 1921, to shareholders of record 

at thé close of business March 19th, 1921. 
By order of the Board. 

. F. B. WHITTET, 

Secretary-Treasurer. 


Montreal, March 3rd, ‘6 


; 


DOMINION TEXTILE - 
COMPANY, LIMITED 
NOTICE OF DIVIDEND 


A DIVIDEND of two and one-half per 
cent, (234%) on the Common Stock 
of the DOMINION TEXTILE COMPANY, 
LIMITED, has been, sec 1921, pay. 
oe PRL Ist, to shareholders of 


_By order of the Boarc 


NR nt ee oa 


that one soon will be. 

The most interesting phase of the 
new discovery for some time to come 
will be, as was the case with the 
Klondike discovery, the enterprise, 
romance and danger connected with 
reaching the new fields. There are 
several alternate routes, as -there 
were to the Yukon, each of which has 
its advocates and each of which will 
certainly have its patrons; but since 
the Yukon days a new factor in trans- 
portation has entered the field, and 
of this apparently some at least of 
the fortune seekers will take advan- 
tage. Aeroplane routes are being ad- 
vertised and several aerial transpor- 
tation companies are already in the 
field. 

Different Routes ’ 

For the present, transportation will 
be principally by dog-sled, as naviga- 
tion will not ‘be open until late in 
June; but no matter when or by what 
route the journey is made, clearance 


‘|paper must be secured from the 


Royal Canadian Mounted Police, who 
are keeping the gateway into the new 
territory to see that every person who 
enters. is physically, mentally, moral- 
ly and financially fit. It is not ex- 
pected that many will attempt to 
make the journey, however, until 
navigation opens. At the best, it is, 
for part of the way, a rough and 
strenuous trip; and under winter con- 
ditions is impossible to any but the 
most hardy and experienced. Some 
of the sour-doughs and hardy old 
mushers of British Columbia and 
Dawson City are said, nevertheless, 
to be preparing to make the long over- 
land’ trek from that region. 

With Edmonton as a-starting point, 
there are several alternate routes, 
each of which will no doubt be tried 
as soon as navigation opens. The 
most direct is almost due north, the 
Athabasca route. Of this, 290 thiles 
is by rail, but a portion‘of the road 


jis in very bad condition owing to 


muskegs, and presents difficulties. 
There is then a journey of 285 miles 
by steamboat to Fitzgerald. The last 
stage is a sixteen-mile portage to 
Fort Smith, the head of ste&amboat 
navigation on the Mackenzie. From 
this point the distance is the same by 
whichever preliminary route is taken, 
or about 850 miles to Fort Norman— 


a total by the Athabasca route of| 
roughly 1,500 miles. The Peace River 


route is two or three hundred miles 
longer, but is said to be the more 
speedy on account of the better and 
Jonger railway journey at the begin- 
ning. There is first-class rs 

s 4 ode ae o Peace . . i 
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with one short portage of four miles, 
in addition to the one of sixteen miles 
at Fitzgerald, common to both routes. 


One of the most interesting fea- 
tures of the new discovery is the im- 
portant part which aeroplanes will 
evidently play in its development. So 
far has this gone that many are how 
going in or preparing to go in by that 
‘form of conveyance so as to forestall 
the rush when navigation opens. 
Several aerial transport companies 
are in the field and advertising a reg- 
ular: service, both aeroplanes and sea- 
planes being employed. The mono- 
planes of the Imperial Oil Company 
recently made a flight into the new 
territory and safely carried a party 
of seven surveyors. and geologists 
with one thousand pounds of equip- 
ment. Large aerodromes are being 
erected at different points. 


For the river traffic many steam-| Oy 


boats are being built, and other. pre- 
parations being made to cope with 
the rush. Commercial companies are 
being organized to provide equipment. 
Railways are furbishing up their roll- 
ing stock. The townsite staker, who 
comes early on the ground with every 
boom in Canada, is sharpening his 
stakes and his wits. Unless all signs 
fail, next summer will see extraordi- 
nary. attivity in Edmonton and the 
north: country. 


—_—— 


BLUE SKY LAW IN B.C. 


Prospectuses Must be Absolutely 
Honest 


Something approaching a “blue 
sky” law is incorporated in the new 


Consolidated Companies ‘Act in Brit- | 


ish Columbia. In response to signs 
that more effective provisions should 
be made to force companies to live up 
to the terms of their prospectuses, it 
is proposed that prospectuses set 
forth in detail facts concerning the 
company, full particulars of the plan 
of operations and other details: 


Protecting 


GENERAL SALES & ENGINEERING CO. — 


G. A. McLEOD, C.A. W. H. NOONAN, C.E. 
Manvfacturers’ Agents Builders and Construction Supplies 


ission Merchants ers 
ROY BUILDING - HALIFAX, N.S. 
A Neighborly Service for a Moderate Charge 


nae 


NAVY CUT 
CIGARETTES 


| e6 ° ee 
B Beautifull~cool 
and sweet smoking” 


eat ate tie Dee tt tia 


18¢ per package 
twolfor 35¢ 


the Nation’s Vaults 


Banks and other Financial Institutions, Manufactu 
are assured-of absolute safety and promos sain: raliey: 


A Vault Door equipped with the 
Dillon Re-Locking Burglar Proof 
Vault Lock will defy every method 
of attack of the most experienced 
an ( 


This device has now been installed 
in over 2200 Banks, and every case 


Lock consists. of a secret lock, 
which “springs” re-locking all. the 
bolts on the door when the regular 
combination is tampered with.. It 
operates only when the combina- 
tion is punched in, shot off, burned 
out or otherwise destroyed, and is 
not subject to false lock-outs. 


where it has been put to the 


test it has foiled the would-be 


robbers. 


The Dillon Burglar Proof Vault 


If you have a vault, for the storage 
of money, notes, bonds or other 
valuable’ papers it should be 
equipped with a 


illon 


Burglar Proof 


Dillon Burglar Proof equipment includes complete 
Electrical Protection covering daylight and night robberies, 
as well as burglar proof locks for vault doors. 


Write, on your business. letter head, for complete information or 


we will arrange for a private 


demonstraiion to prove its efficiency. 
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ARTHUR GRAVELLE & SONS, 212 Praza BLpG, Orrawa, ONT. 


Sole Canadian Distributors jor 


DILLON LOCK WORKS, Fort. Dopce, Iowa. 
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THE RETAILER 
~ SHOULD AT ONCE 


MAKE REDUCTION 


| Hardware Merchants Be- 
lieve in Replacement 
Cost Basis 


- CUSTOMER BENEFITS 


London Merchant Frankly 
Says “Boot Is Now on the . 
Other Foot,” and Situa- 
tion Must Be Faced 


While there has been little evident 
disagreement on the part of hard- 
‘ware merchants, with the policy of re- 

prices on. the basis of re= 
than main- 


t price-reductions 
e as far as war- 
conditions. This is a high- 


viewed on the subject have expressed 
some interesting views as follows: 


“In my humble opinion the question 
, of what should be seas at the present 
time in regard to hardware prices ad- 
mits but one answer, and that is to keep 
with the falling markets by adopt- 

the lower prices just as quickly as 
they appear,” said Thos. A. Jones, vice- 
Seg Cowan Hardware Co., London, 

nt., in discussing the matter, 


“Let us look at the situation frankly 
and treat it in exactly the same manner 


other foot and prices were rising far 
more rapidly than they are now on the 
down grade. 

“If there were any merchants who 
did not follow the rising market that 
was their own option entirely (person- 
ally, I knqw of none) but they will have 
no option in falling in line with the new. 
prices because if they have any opposi- 
tion at all they will be forced to get in 
line or out of business. What is re- 
quired ay is the creation of confi- 
dence in the buying public and the quick- 
er this is accomplished the sooner things 
will adjust themselves and trade get 
back to normal. 


“The buying public bought like fools 
when prices soared because money came 
easy to them, and just as readily was it 
spent. What was more common -han 
for a customer.to say, ‘Why, that’s twice 
what I paid last time, but I suppose 
everything has gone up; here's your 
money?’ Then what more ‘natural, now 
that the wheels of commerce arc sl«w- 
ing down, than for the customer, to look 
around before buying and to spend his 
or her lessened income to the best ad- 
vantage, and the merchant who is not 
up to date in his prices'will be the one 
to suffer. 


“IT have no hesitation in saying that 
practically as much money can be made 
this year and next if the dealer will de- 
vote careful attention to buying, watch 
his expenses, increase his store service 
and efficiency (and this can be done 
with no extra expense but with a little 
more hard labor of the a and adver- 
tise judiciously—above all, advertise, Le- 
cause the advertisements are being read 
to-day as they never were before. 

“Personally, I have no fears for 1921, 
with its lower prices, because it will put 
us all on our mettle, and anyon. with 
red blood in his veins certainly enjoys a 
good hard struggle for business, espe- 
cially if his competitors are anything 
like the good fellows in the hardware 
game in London.” 


Duty is Obvious 

Similar views are ‘expressed by a 
Western hardware merchant. C, C, Fal- 
coner, Winnipeg, says: “To us the duty 
of every reputable hardware dealer is 
so obvious that either argument or dis- 
cussion displays evidence of weakness. 
The article in Hardware and Metal of 
January 28th relating the experience of 
a mérchant who failed to recognize his 
™ proper duty to his customer was in it- 

self the real answer to this question. 


“We heartily agree with W. A. Walker, 
who, in the same article says, ‘The cus- 
tomers’ confidence is required.’ We think 
the customers’ confidence is not only re- 
quired but is absolutely necessary, not 
only at this time, but at all times, and 
the firm which betrays that confidence 
is not only unworthy but is at the same 
time committing business® suicide. 


“Most decidedly we say give your cus- 
tomers the immediate benefit of a new 
lower price as you receive it. without 
regard’ to what your stock may be at 
that time, and by doing so retain confi- 
dence, encourage buying and a “quicker 

to normal business.” 


“It. is our policy to at once re-mark 
goods on which there has been a de- 
cline,” said A. H. Stelck, Sutherland- 

- Btelck Hardware Co., Dauphin, Man., to 
Hardware and Metal. “This is in our 
opinion the only fair method under the 

sent circumstances and will do much 

_bring bac confidence in the retail- 


jJand is not according 4o the facts. 


i retvaliers are noiaing — 


up prices is, in our opinion, gba 
un- 
dreds of retailers have sold and are sell- 
ing certain lines of goods that cannot 
be replaced at the price. 
“The buying publi 
prices have become stabilized before 
business will resume its normal course. 
Meanwhile, if the daily press would en- 
ender a little optimism it would justify 
its existence at the present time.” 
Policy of Maritime Merchant 

J. S. Neill, of James S. Neill & Sons, 
Limited, Fredericton, N. B., states to 
Hardware and Metal that the policy of 
re-marking goods just as soon as the 
price is changed has ‘been followed by 
that firm. “This, we think, is the only 
fair way,” says Mr. Neill, “as when 
prices were On the upward move we did 
the same thing and took our profits on 
what goods we had on hand. We are, 
therefore, willing to sacrifice an equal 
amount, but dre endeavoring to keep our 
buying and our stock down to the low- 
est point, and are simply buying from 
hand to mouth. This, we think, is the 
only sane polic 
hardware merchant in Canada would 
adopt it they would find that they would 
retain the confidence of the public far 
better than if they are trying to keep 
the price up.” 


SHAREHOLDERS OF 
PORTO RICO AGREE 


Great Majority Have Trans- 
ferred Stock Holdings to 
International Company 


From Our Own Correspondent. 

HALIFAX.— Shareholders in the 
Porto Rico Telephone Company, of 
which there are a considerable num- 
ber in Nova Scotia, recently received 
a circular. from that company, in 
which it was stated that only 10 per 
cent. of them had not transferred 
their interests and holdings into the 
International Telephone and Tele- 


graph Company. They were asked 


to follow suit and do likewise. Prob- 
ably a good many acceded to the re- 
quest but when fractions of shares 
were to be purchased they as a rule 
took the cash on the fraction rather 
than buy the fraction in the new cdn- 
cern. This was especially true when 
the fraction was large on the side of 
the International. The reason was 
that the price was considered high. 

The transfer is on the basis of one 
and a quarter shares in the new com- 
pany for every one in the old. The 
International Telephone and Tele- 
graph Company is an organization 
intended to extend the telephone busi- 
ness to much of Spanish-speaking 
America, whereas the Porto Rico com- 
pany is confined exclusively to that 
island. The Porto Rico securities 
wére considered desirable. new 
company starts out with high hopes 
for the, success of the merger. 


MILLS OF MINING 
CORPORATION CLOSED 


To Await More Favorable 
Market Conditions—Stocks 
Discount News 


The announcement of the closing 
down of the mines and mills of the 
Mining Corporation of Canada for an 
indefinite period was the second set- 
back received by the stock of this com- 
pany in a short time. A week ago the 
company passed its regular dividend, 
and the fact that the further un- 
favorable news this week did not af- 
fect the stock to any appreciable ex- 
tent is due to the fact that the silver 
stocks have pretty well discounted any 
news of an unfavorable character that 
may develop. an 


It is understood that the manage- 


ment of this company have been con- |- 


sidering the advisability of closing 
down for some little time, owing. to 
the impossibility of mining at a profit 
under the present conditions of the 
silver market. It is stated that pre- 
parations are to be proceeded with im- 
mediately to make extensive changes 
in the concentrating and cyanide 
plants, so as to increase the daily ton- 
nage immediately following the re- 
sumption of work. It is understood 
that these alterations are being made 
in order that it will be possible to 
reduce the cost per ton of ore treated; 
and the cost per ounce of silver pro- 
duced to such an extent as will enable 
this company to meet successfully 
present conditions. It is likely that 
as soon as market conditions warrant 
both mining and milling operations 
will be resumed on an enlarged scale. 

The latest quotation ef $1.00 for 
this security on the mining exchange 
compares with a similar quotation at 
the opening of the year. In the in- 
terval, however, the price moved up 
to a high of $1.25. The decline since 
has been rapid, and has been accel- 
erated by the passing of the dividend. 


ALBERTA FLOUR MILLS 
The Alberta Flour Mills, Limited, have 
opened an office in the City of Winni- 
eg, at 710 Confederation Life Building. 
. A. Ingraham is in charge. It is re- 
ported in Calgary that work on construc- 
tion will be recommenced earlier than 
was anticipated, owing to the prevail- 


ing, mildness of the weather, 


¢ must realize that | 


to adopt, and if every 
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THE FINANCIAL POST 


WE OFFER 


500,000 


———SHARES—————-__ 


Fort Norman Oil Compan 


No Personal Liability, . 


Incorporated Under Ontario Companies Act. 


Authorized Capital $3,000.00 


ba 
s 


Divided Into 3,000,000 Shares, at $1.00 Each Par Value, 
Joseph M. Aitken, 


- 


R. S. Sheppard, 


Toronto, 


Vice-Pres., Richardson, Sheppard & Thorburn, 


Limited. 


J. T. Eastwood, 


Toronto. 
Manager Mackenzie Basin Oi) Syndicate. 
Bankers: 


Merchants Bank of Canada, Toronto. 


Transfer 


London; Eng. 
Director Anglo-Trinidad Oi Co., 
Director General Petroleum Oil Co., 


DIRECTORS: : PEN 


Ltd. 
Lad. 
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W. H." aE 

Director Loew's Buffalo 
President Alexander Colert 


: , Sang 
Trusts & Guarantee Company, Ltd. Toronto.’ 


An enterprise promoted and controll 


Canadian business men for thefp 


On‘August 25th, 1920, a drilling crew of the Imperial 


Ojl Co., Limited, working at Fort Norman, in the Mac- 
kenzie, River Basin, brought in a great gusher, estimated 


The Properties 


The properties of this Company are located within one 


mile of the Imperial-Oil Company Limited's holdings where — 


the big strike was made, on the same side of the river and 
on the same geological structure. These properties were 
staked in August, 1920, and are not subject to the Do- 
minion Government's latest conditions regarding oil lease~ 

The Company has acquired the oil rights to 3,268 
acres. They include 960 acres at, Fort Norman, on the 
banks of the Mackenzie River, and 2,308 acres at Windy 
Point, on the Great Slave Lake, The policy of the Com- 
pany will be to acquire additional areas wherever oil is 
proved, and to develop all the properties acquired. 

These properties; were selected after careful survey by 
Dr, Beede, of Austin, Fexas, Bureau of Econemic Geolugy 
of University of Texas, and G. L. Kidd, a well-known 
Canadian Geologist. 


-Prospects : . 
The Great Slave Lake holdings of the Fort Norman 


Oil Company. Limited at Windy Point were a fortunate . 


acquisition because they are the prospective centre of Oil 
devglopment in this field. The Imperial Oil, Limited, are 
drilling a well at Windy Point, and it is confidently pre- 
dicted that they will bring in another sensational well dur- 
ing the coming Summer. 


The seepages of oil apparent in this Great Slave Lake 
Field indicate the presence of a vast reservoir of oil, which 
this year’s operations should disclosé. It is predicted that 
this Summer's aperations will demonstrate that another 
tremendous field exists similar to Fort Norman. Hence a 
shareholder in the Fort Norman Oil Company, Limited, will 
enjoy the double advantage of participating in the proven 
rich Fort Norman field and in the Great Slave Lake area, 
which gives promise of being fully as productive. 


The Oil discovered in the Fort Norman field is’ of 
excellent quality, similar to that found in Pennsylvania. 
An analysis shows a content as follows: _ Gasoline 23.8 per 
cent., illuminating oil 38.2 per cent., lubricating oil 33.7 
pst cent., medium lubricating oil 4.0 per cent. 


Expenditure of Funds: The proceeds from the sale 
the treasury to be utilized in the purchase of equipment and the 
velopment of the Company’s properties. All field operations 


charge of competent engineers, geologists and experienced oil drille 


from the Northern Oil fields 

with the Imperial Oil, Limited, 
Canada’s heavy importations 

matter of serious concern to 


demonstrated by a. few 
imports of oil by this country. In 1919 C 
crude oil valued at $736,324, whereas its 
in value to no less than $29,351,196, 
buying oil from outside the country involy 
financially. Could we supply our own nee 
pate in supplying the unlimited dema 
name it would bring wealth to 

re. is Mit 


of this issue u 


Bae 


ing before the public, this opportunity to purchase shares in the Fort 


Oil Company, Limited, we are simply inviting investors to participate in , 
initial development in what are {believed by the leading geologists of the 


Dominion to be the richest oil fields on the North American Continent, if 


not in the world. 


. . 


Price $1.00 Per Share | 


Applications will be filled in order’ received. 
applied for, as we anticipate an early over-subscription. 


Further particulars or special information, gladly given upon request. 


; Anglo Canadian Financial Corporation, 


Investment Securities 


We reserve the right to allot all or part of the number of 


Limitec 


TELEPHONE ADELAIDE’ 4038 


912-914 C.P.R. BUILDING ‘i 
Branch Office: 


COAL: IN SASKATCHEWAN 


’ From Our Own Correspondent 
REGINA.—What may be one of the’ 


Pv ESE | C 


railway line, by J. F. Irvin, 
Irvin has been offered 


min ire 


0, for 


Labelle Building, Windsor, Ont. 


Adrill on the Moose Jaw-Assiniboia| when Irvin was 
o fareste: He came on thé 


feet below the. 





